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22d  CoiroRSSs,  T  Rep.  No,  460.  1  Ho.  of  Rb« 

Ui  Session.  hXrvaud  eeiLEttE  LiBRAirr  ^ 

"  Qinr  OF  THE 

OVCRSnCRS  COMJ^ITTEE 

TO  VISIT  THE  ' 
OEPARTMENT  OF  ECONOMICS       i 

HANK  OP  TIffi  UNITED  STATES. 


Apbil  30,  1832. 
Committed  to  the  Committee  of  the  Whole  House  on  the  state  of  the  Union. 


1»WENTY^EC0ND  CONGRESS— FIRST  SESSION. 

Congress  of  the  United  States, 
In  the  House  qf  Represeniaiivesy  March  14,  1832. 

^^Jtesolvedf  That  a  select  commiitee  be  appointed  to  inspect  the  books^ 
and  examioe  into  the  proceedings  of  the  Bank  of  the  United  States,  to  re** 
port  thereon*  and  to  report  whether  the  provisions  of  its  charter  have  been 
violated  or  not;  that  the  said  committee  have  leave  to  meet  in  the  city  of 
Philadelphia,  and  shall  make  their  final  report  on  or  before  the  twenty-first 
day  of  April  next;  that  they  shall  have  power  to  send  for  persons  and  pa« 
pers,  and  to  employ  the  requisite  clerks,  the  expense  of  which  shall  bi» 
audited  and  allowed  by  the  Committee  of  Accounts,  and  paid  out  of  the 
contingent  fund  of  the  House." 


REPORT  OF  THE  MAJORITY. 

Mr.  Clavton,  on  behalf  of  the  majority  of  the  committee  appointed  on  the 
14th  March,  1832,  to  inspect  the  books,  and  examine  into  the  proceedingif 
of  the  Bank  of  the  United  States,  made  the  following 

REPORT: 

In  obedience  to  the  foregoing  resolution,  the  committee  appointed  undeor 
the  same,  proceeded  to  the  city  of  Philadelphia^  and  commenced  the  in- 
speetion  of  the  books,  and  the  examination  of  the  proceedings  of  the  bank^ 
on  the  23d  of  March  last;  and,  after  the  most  attentive  and  laborious  in^ 
▼eatinition  which  their  limited  time  would  allow,  the  majority  have  pre- 
pared the  following  report,  which  they  beg  leave  to  submit  to  the  House 
of  Rqiresentatives.  ^ 

They  believed,  that,  as  the  House  wished  information  more  for  the  pur* 
pose  of  enlightening  their  minds,  and  assisting  their  judgments  as  to  the 
expediency  of  again  renewing  the  charter,  than  to  abridge  it  of  the  small 
rcfunaot  of  time  left  for  its  operation,  a  liberal  construction  of  the  resolu- 
lion  would  not  be  deemed  a  departure  from  their  trust;  consequently,  the/ 
have  directed  their  inquiries  to  two  general  objects.. 

1st    Whether  the  provisions  of  the  charter  have  been  violated. 

Sd.  MHn^ther  there  have  been  any  circumstances,  of  mismanagement 
against  which  future  legislation  might  guard,  or  which  should  destrt  7  it$ 
clatiBS  to  further  confidence. 
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On  the  first  point,  following  the  example  of  a  former  committee,  making 
8  similar  investigation,  they  will  submit  to  the  House,  without  expressing 
any  opinion,  such  cases  as4iave  been  subjects  of  imputation  against  the  bank. 
These  cases  they  conceive  to  be  six  in  number,  and  are  as  follow: 

1st*  In  relation  to  usury. 

2d.  In  relation  to  the  issuing  of  branch  orders,  as  a  circulation. 

3d.  The  seliin^r  coin,  and  particularly  American  coin. 

4th.  The  sale  of  stock  obuioed  from  Government  under  special  acts  of 
Congress. 

5th.  Making  donations  for  roads  and  canals,  and  other  objects. 

6th.  Building  houses  to  rent  or  sell,  and  erecting  other  structures  in  aid 
of  that  object.  / 

On  the  first  ground,  the  President  of  the  bank  refers  us  to  a  statement 
marked  G,  and  says  it  will  **  explain  the  only  cases  to  which  this  description 
mii^ht  be  considered  applicable,  two  of  them  being  cases  in*  which  the  board 
repaid  the  amount  considered  overcharged,  and,  in  regard  to  the  third,  no 
application  has  been  made  for  any  change  in  the  form  of  the  original  loan.'^ 
See  said  statement,  marked  No.  I. 

To  a  question  asked  the  President,  whether  any  cases  of  disguised  bans, 
on  domestic  bills  of  exchange,  had  eome  to  the  knowledge  of  the  parent 
bank,  in  which  the  branches  have  received  usurious  interest?  he  replied  he 
had  never  heard' of  any,  but  made  a  further  statement,  marked  iVo.  8,  in 
which  he  states  thstt  the  usual  custom  is  to  charge  upon  domestic  bills  of  ex« 
change,  the  rate  of  interest  and  the  rate  of  exchange;  and,  if  the  sums  united 
riiould  exceed  six  percent.,  it  is  not  usury;  and  gives  an  explanation  in  said 
statement 

On  the  second  ground,  the  *  committee  will  submit  document  No.  3,  and 
its  enclosures,  in  which  the  cause  and  origin  of  branch  drafts  will  be  fully 
seen.  The  President  states  <<  the  inability  of  the'  bank  to  furnish  the  am6unt 
of  circulating  medium,  which  it  was  created  to  supply,  became  apparent  at 
an  early  period.  In  a  year  after  its  organization,  the  directors  presented  a 
memorial  to  Congress,  dated  9th  January,  1818,  requesting  that  an  altera- 
tion might  be  made  in  the  charter,  so  as  to  authorize  the  president  and 
cashiers  of  the  several  branches  to  sign  the  notes  issued  by  those 
branches.''  See  copy  of  the  memorial,  marked  3,  a,  in  which  it  is  stated 
^  that,  inasmuch  as  the  <  act  to  incorporate  the  subscribers  to  the  Bank  of 
the  United  States,'  requires  that  the  bills  or  notes  which  may  be  issued  by 
order  of  tlie  said  corporation,  shall  he  signed  by  the  president,  and  counter- 
signed by  the  principal  cashier,  it  has  been  found  impracticable  to  supply, 
in  any  reasonable  degree,  the  required  circulation  from  the  bank  and  its 
numerous  o£Sces  of  discount  and  deposite:"  it  is,  therefore,  asked  of  Con- 
gress to  permit  the  presidents  and  cashiers  of&rancAfta/i^A  to  sign  and  issue 
bills.  The  application  was  not  granted.  The  President  states  <<  the  subject  was 
resumed  by  another  memorial,  dated  November  24th,  1820  "  See  copy  of  the 
memorial,  marked  3,  b,  in  which  it  is  stated,  ^'  under  the  charter,  it  has  been 
doubted  whether  the  bank  has  power  to  authorize  the  issuing  of  iiotes  not 
signed  by  the  president,  and  countersigned  by  the  cashier.  The  labor  and 
the  time  necessary  to  sign  notes  for  the  bank,  and  all  itM  branches,  are  much 
greater  than  either  of  those  ofiicers  can  bestow  upon  that  object;  and  hence 
the  bamk  has  been  unable  to  put  in  circulation  a  sufficient  amount  of  notes 
of  the  smaller  denominations,  which  the  public  most  want,  and  which  are 
best  calculated  to  serve  the  interest  of  the  bank."    It  then  requests  that 
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power  be  given  tQ  (he  parent  bank  to  appoint  one  or  more  persons  to  aiga 
notes  of  the  smaller  denominations;  which  was  not  acted  upon. 

The  president  states  the  <<  application  was  again  renewed,  and  a  select 
oommittee  of  the  House  of  Representatives  reported  in  favor  of  allowing 
the  appointment  of  signers,  on  the  27th  of  February,  1823;  but  there  was 
no  action  of  the  House  upon  it."  And  he  refers  us 'to  <<  Pamphlet^  vol* 
viii.  No.  11." 

On  the  first  of  December,  1826,  the  President  was  instructed  to  endeavor 
lo  procure  the  necessary  change.  He  says  *<he  'reported  on  the  27th  of 
Fenruary,  1827,  that  no  action  on  the  subject  would  take  place  at  that  ses- 
sion of  Congress,  and,  accordingly,  the  matter  was  referred  to  the  Commit- 
tee on  the  OflSces."    See  Doc.  3.  c. 

He  adds,  "  the  opinion  of  Mr.  Binney,  Mr.  Webster,  and  Mr.  Wirt,  the 
Attorney  General,  was  taken  on  the  subject  of  issuing  branch  drafts."  See 
Doe.  3.  c 

On  the  6th  of  April,  IS27,  the  following  communication  was  made  to  the 
board  of  directors:  **  The  Committee  on  the  Offices,  to  whom  was  referred| 
on  the  S3d  of  February  last,  the  report  of  the  President  of  the  Bank,  stating 
the  unsuccessful  result  of  the  application  to  Congress  for  an  alteration  of 
the  charter^  which  would  authorize  the  signature  of  notes  by  other  persons 
than  the  president  and  cashier,  report  that,  in  various  parts  of  the  Union, 
but,  more  especially,  in  the  southern  and  western  sections,  there  is  a  constant 
and  unceasing  demand  at  the  offices  for  the  smaller  denominations  of  notes, 
which  it  is  impossible  to  supply."  They  therefore  suggest  thkt  thC  dis- . 
tant  offices  should  be  instructed  to  draw  checks  on  the  cashier  of  the 
bank  for  smaller  sutns  than  they  haye  hitherto  been  in  the  habit  of  furnish* 
ing.  In  order  to  save  the  labor  of  preparing  nuch  checks  at  the  offices,  as 
well  for  the  greater  security  of  the  bank  and  the  community,  it  has  been 
deemed  best  to  prepareHhe  blank  forms  of  a  uniform  appearancCf  and  to 
distribute  them  trom  the  parent  ban)(«  Such  forms  have  been  accordin^y 
devised,  and  are  now  submitted  to  the  board,  with  the  recommendation  of 
the  committee  that  the  experiment  be  tried,  and,  if  found  useful  to  the 
community,  be  permanent iy  adopted."    See  Doc.  3,  c. 

The  document  marked  3,  d,  is  a  correspondence  between  the  President 
of  the  bank  and  the  Secretary  of  the  Treasury,  on  the  character  of  these 
branch  drafts,  which  has  already  been  printed  and  submitted  to  Congress. 

The  paper  marked  3,  e,  contains  instructions  to  the  branch  banks  as  to 
the  issue  of  branch  orders.  On  the  31st  of  April,  1S27,  the  cashier  of  the 
parent  bank  writes  a  circular  to  the  respective  branches  informing  them» 
among  other  things,  that  the  directors  have ^<  deemed  it  best  that  blank 
forms  of  an  uniform  appearance  should  be  prepared  with  skill  and  care  at 
the  parent  bank,  and  thence  distributed  to  such  of  the  southern  and  western 
offices  as  seem  to  stand  most  in  need  of  thetii,  or  to  be  able  best  to  employ 
them  usefully.  Enclosed  I  send  vou  a  specimen  of  the  5  and  810  blank 
drafts  adopted%  After  being  numbered,  registered,  and  appropriated  here 
to  certain  offices,  a  supply  of  them  will  be  forwarded  as  soon  as  possible, 
with  inatnietions  to  the  cashier  of  each  office  to  have  every  four  hundred 
dnfb  in  suceeaaioo>  and  as  they  may  be  wanted,  filled  in  the  order  of  some 
one  officer  of  the  branch,  by  whom  they  must  be  endorsed  lengthwise,  and 
about  the  middle  of  the  draft,  payable  to  bearer,  before  they  be  signed  by 
the  president  and  cashier.  When  completed,  they  are  to  be  furnished  to 
the  eustomers  of  the  baok^  or  other  persons  who  may  wish  to  procoro  ^Mm. 
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The  eptries  respecting  them,  both  here  and  at  the  branches^  are  intended, 
/or  convenience  sakCf  to  be  analogous  to  those  of  branch  notes.  Their  re» 
ceipt,  under  the  denomination  of  branch  drifts,  is  to  be  similarly  acknow- 
ledged by  the  cashier,  and  in  duplicate  through  the  respective  presidents. 
They  are,  besides,  to  be  reported  on  the  weekly  state  of  Uie  office  to  branch 
draft  paper  received,  used,  and  on  hand. 

<<Andy  whenever  they  may  be  in  transitu  between  the  offices,  must  be  so 
noticed  at  the  foot  of  the  statement,  like  other  packages." 

On  the  7th  of  January,  1831,  a  resolution  passed  the  board  to  issue 
drafts  of  the  denomination  of  20  dollars.  These  branch  orders,  when  dis« 
charged  by  the  parent  bank,  are  again  reissued  by  that  bank  when  it  has 
no  small  notes  of  its  own  The  paper  marked  6,  f,  contains  a  statement  of 
the  amount  of  branch  drafts  issued,  on  hand,  in  circulation,  and  the  offices 
from  whence  issued.  By  this  table,  it  will  be  perceived  that  210,781,635 
have  issued;  $3,371,544  are  on  hand;  and  :F7,410,090  are  in  circulation. 

The  foregoing  is  a  succinct  history  of  the  issue  of  branch  drafts.  Whether 
it  can  be  justified  under  the  charter  of  the  bank,  the  committee  will  leave 
to  the  better  judgment  of  Congress. 

The  third  case  is  the  selling  coin,  and  particularly  American  coin.  The 
attention  of  the  committee  was  drawn  to  this  subject  by  the  fact  that  the 
General  Government  had,  on  one  occasion,  to  pay  the  bank  two  per  cent, 
on  ten  thousand  Spanish  dollars,  which  it  wanted  for  the  benefit  of  the  oavy 
in  South  America.  To  an  interrogatory  put  to  the  President  on  this  sub- 
ject, he  replied:  <<  l*he  bank  is  authorized  to  deal  in  bullion,  it  buys  and 
aells  bullion.  All  foreign  coins  are  bullion.  Their  being  a  leg^l  tender 
does  not  make  them  the  less  bullion,  and  the  bank  having  bought  them  at 
a  premium,  sells  them  at  a  premium.  The  obligation  of  the  bank  is,  to 
pay  the  claims  on  it  in  coin,  American  coin,  or  legalized  coin;  and  if  the 
foreign  coin  is  worth,  intrinsically,  or  commercially,*  more  than  the  Ameri* 
can  coin,  the  difference  in  value  must  be  worth  the  difference  in  specie,  and 
there  seems  no  reason  why  the  bank  should  sell  its  bullion  any  more  than 
its  bills  of  exchange,  at  less  than  their  value.''  He  then  refers  the  com- 
mittee to  a  correspondence,  marked  No.  4. 

Although  the  bank  acted  under  legal  advice,  it  may  be  well  questioned 
whether  foreign  coin  is  bullion.  The  constitution  gives  to  Congress  the 
risht  to  regulate  its  own  and  foreign  coin;  when,  therefore,  the  latter  has  a 
yidue  prefixed  to  it  by  law,  and  is  suffered  to  be  used  with  that  regulated 
yalue^  in  like  manner  with  our  own  coin,  it  would  seem  not  to  have  loat 
the  name  and  character  of  coin,  and  is  made,  by  force  of  law,  what  it  woold 
be  if  carried  through  the  mint,  and  subjected  to  the  condition  of  our  own 
coin;  and  therefore,  to  deal  in  it  as  a  commodity,  is  calculated  to  disturb  its 
legal  value,  and  render  at  least  that  portion  of  the  metalic  currency  uncer- 
tain aad  fluctuating. 

If,  however,  the  committee  have  taken  a  wrong  view  of  this  subject,  so 
far  as  foreign  coin  is  concerned,  it  seems  by  the  statement  of  the  President 
of  the  bmk,  to  be  virtually  admitted  that  our  oWn  coin  is  not  bullion,  and, 
therefoire,  does  not  come  within  the  objects  of  trade  allowed  to  the  bank  by 
the  9th  fundamental  role  of  the  charter.  By  reference  to  the  statement  of 
epecie  sold  by  the  bank,  marked  No.  24,  it  will  be  found  that  the  sum  of 
g  84,734  44  of  American  gold  coin  has  been  parted  with. 

The  fourth  case  is,  selling  stock  obtained  from  Government  imder  special 
acts  of  Congress.  They  have  thought  it  their  duty  to  present  the  sabject 
to  the  consideration  of  Congress. 
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It  18  aeeesnry  here  to  obaerve,  that.the  charter  must  have  intended  some 
meaning  in  prohibiting  the  bapk  from  dealing  in  stocks.  There  is,  per* 
haps,  no  subject  so  fruitful  in  speculations  as  stocks,  and  none  which  is  so 
fluctuating  and  liable  to  be  influenced  by  the  slightest  causes,  often  produc- 
ing ruin  or  immense  fortunes  in  the  most  sudden  manner.  To  prevent  such 
a  great  moneyed  institutioni  then,  as  the  bank,  from  dealing  in  this  article, 
which  its  vast  means  could  raise  and  depress  at  pleasure,  seems  to  have  been 
a  wise  provision  in  the  charter.  The  right  of  the  bank  to  acquire  or  sell 
stocks,  is  a  special  one;  it  must  be  done  by  virtue  of  a  law  of  Congress. 
The  charter  itself  provided  that  a  part  of  its  capital  might  be  paid  in  the 
stock  of  the  Government,  and  such  stock,  particularly,  might  be  disposed  of. 
But  the  committee  suggests  whether  this  will  apply  to  other  stocks  obtained 
by  virtue  of  a  subsequent  law  of  Congress,  unless  that  law  specially  confers 
the  power  to  dispose  of  it.  In  two  important  loans  obtained  from  the  Go- 
vernment since  the  charter  was  granted,  the  bank  has  parted  with  a  Valuable 
stock;  and  these  ca&es  will  illustrate  the  point  now  submitted  to  Congress. 
While  the  committee  refer  to  the  transactions  of  the  bank  in  the  funded 
debt  of  the  United  States,  for  the  purpose  above  mentioned,  they  also  have 
in  view  the  presentation  of  the  subject,  to  show  not  only  the  manner  of  dis« 
posing  of  that  stock,  but  whether  it  was  not  contrary  to  the  express  under* 
standing  with  the  Government  at  the  time  of  obtaining  the  stocks.  For' 
the  loan  of  $4,000,000  of  5  per  cents,  made  in  1821,  and  the  5,000,003  of 
4)  per  cents,  made  in  December,  1824,  there  was  strong  individual  competi- 
tion, at  a  premium  for  a  part  or  the  whole,  against  the  bank;  yet,  the  bank 
had  a  preference  over  the  individual  offers,  upon  the  principle  that  it  would 
be  more  advantageous  to  give  it  to  the  hank  at  a  reduced  rate,  and  partici- 
pate as  a  partner,  than  to  give  it  to  individuals  at  a  premium.  This  was  con- 
firmed at  the  Treasury.  The  President  of  the  bank,  in  a  letter  dated  15th 
December,  1824,  which  will  be  found  among  the  documentary  testimony, 
after  saying  he  had  taken  the  whole  of  the  5,000, ClOO  Joan  at  par,  says,  <<  and 
sinee  we  have  taken  the  loan  at  par,  on  the  distinct  ground  of  our  having 
the  means  of  doing  it,  it  would  be  advisable,  in  every  point  of  view,  not  to 
«ell  any  of  the  Fhrida  loan  in  Boston. "  By  a  statement  of  the  amount  of 
funded  debt  sold  by  the  bank,  marked"  No.  6,  it  will  be  seen  that,  as  early 
as  June  and  July,  1825,  the  year  after  it  was  taken,  thci  bank  began  to- sell 
this  stock,  and  continued  to  do  so,  sometimes  at  a  premium  and  sometimes  at 
a  loss,  up  to  the  27th  day  of  November,  1829,  on  which  day  they  had  dis- 
posed of  all  but  $  93,925  92,  and  that,  too,  at  a  loss  of  $  4,443  34,  notwith- 
fltanding  oflers  were  made  by  individuals  for  a  large  amount,  at  a  premium, 
and  rejected  by  the  Government  upon  the  prmciple  before  stated.  The 
same  document  shows  that  there  was,  between  February,  1829,  and  Octo- 
ber of  the  same  year,  sold,  of  the  5,000,000  Florida  loan,  $  1,742,261,  at  [a 
loss  of  $  17,661  09.  For  this  loan,  the  committee  are  not  aware  of  there 
being  any  oflers  by  individuab  at  a  premhim.  The  same  document  shows, 
that,  between  February,  1826,  and  Febiliary,  1832,  the  whole  of  the 
4*000,000  loan  of  Speircents.  of  1621,  has  been  disposed  of  at  a  premiom  of 
S  136)789  25.  The  premium  paid  for  which,  at  the  time  it  was  taken,  was 
provided  for  in  a  semi-annual  appropriation  of  $  60,000,  in  the  report  of  the 
1st  of  July,  1821,  before  adverted  to.  By  these  operations,  it  will  be  ob- 
viously perceived,  that,  if  the  bank  is  allowed  to  sell  stocks  acquired  by  spe- 
cial agreements  with  the  Government,  it  can  secure,  by  speculatioos,  all  the 
advantages  which  the  Government  might  possess,  in  putting  up  its  loans  to 
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die  highest  bidder.  It  not  only  destroys  competition,  but  takes  the  loan  of 
tile  Government  from  other  individuals,  who  would  have  given  a  premium 
for  it,  and  which  the  Government  refuses,  because  it  expects  to  derive  a 
greater  profit  in  another  way,  but  in  which  it  may  be  defeatedi  by  an  imme- 
diate sate  of  the  loan,  and  which,  if  the  right  to  sell  by  the  bank  is  acknow* 
ledg^d,  might  have  been  made  directly  to  those  very  individuals  who  had 
just  offered  a  premium.  In  relation  to  the  four  million  loan  of  5  per  cents, 
of  1821,  Mr.  Cheves,  in  his  report  on  the  first'of  October,  1822,  says: 
'<The  four  million  loan  of  five  per  cents,  are  longer  irredeemable  than  an]r 
other  stock  of  the  Government  of  the  United  States,  pnd  hence  probably 
this  stock  is  more  valuable  than  any  other  stock  of  the  United  States. ''  Gu) 
also  says,  V  the  more  the  bank  can  retain  of  this  stock,  the  better  for  the  in- 
stitution.'' In  the  whole  of  which,  the  committee  most  fully  concur;  for 
it  may  be  mentioned,  with  feelings  of  pride,  that  such  is  the  high  credit  of 
the  Government,  its  stock  is  better  than  specie,  and  would  be  to  the  bank^  in 
any  emergency,  precisely  the  same. 

The  committee  proceed  to  mention  the  5th  case,  which  is  making  dona- 
tions for  roads,  canals,  and  other  objects,  the  amount  of  which  is  84,6*20  00, 
as  will  appear  by  document  No.  •?.  Two  of  the  largest  of  these  items, 
amounting  to  $3,000,  are  for  turnpike  roads  made,  too,  after  the  General 
6t)vernment  had  declined  to  make  appropriations  for  similar  objects.* 

A  question  would  naturally  arise,  whether  the  public  funds  in  the  bank, 
for  that  institution,  is  expressly  founded  upon  the  principle  that  it  is  ne- 
cessary to,  and  constitutes  a  part  of  the  Treasury  of  the  United  Stktes,  can 
be  appropriated  to  objects,  indirectly,  by  the  ofiBcers  of  that  institution, 
when  the  Government  directly  refuses  to  expend  its  revenues  on  the  very 
same  objects.  The  committee  have  looked,  in  vain,  for  any  authority  m 
the  charter  to  give  away  the  money  of  the  stockholders.  If  the  charter 
contains  the  powers  by  which  the  bank  is  to  act,  and  they  are  to  be  strictly 
pursued,  there  is  then  no  grant  to  make  gratuities  for  any  object  whatever. 

The  consequences  of  the  exercise  of  such  a  right  mi^t  be  fraught  with 
very  great  injury  to  the  stockholders;  certainly  of  dangerous  interference 
in  the  rival  trade  of  different  sections  of  the  country,  and  of  pernicious  in- 
fluence upon  the  operations  of  the  Government 

The  committee  approach  the  last  ground,  which  is  the  building  houses 
to  rent  or  sell,  and  erecting  other  structures  in  aid  of  that  object.  They 
will  merely  present  the  fact  and  the  law,  and  leave  the  House  to  place  their 
own  construction  upon  the  case. 

By  an  extract  from  the  minutes  of  the  board  of  directors,  communicated 
to  the  Senate  on  the  12th  of  March  last,  the  foliuwing  facts  appear,   vise. 

<<  The  Committee  on  the  Offices,  to  whom  was,  this  day,  referred  a  letter 
to  the  President  from  George  W.  Jones,  agent,  dated  May  23d,  recom- 
mending to  the  bank  the  construction  of  two  canal  basins,  and  the  erection 
of  WABEHOUSBS  srouod  one  of  them,  according  to  the  plan  submitted  by 
him,  recommend  to  the  board  the  adoption  of  the  following  resolution: 

Sewlvcdy  That  the  board  approve  of  the  formation  of  two  canal  basins 
at  Cincinnati,  proposed  by  Mr.  Jbnes;  one  of  them  to  be  bn  square  num* 

*  The  President  fomished  this  statement  without  explaining  the  groundB  of  these  donations; 
DO  expUni^n  having  been  particalarly  required  of  him. 

It  is  possible  that  the  tmproYements  were  in  the  neighborhood  of  the  real  estate  of  the 
.tank,  and  upon  the  ground  thst  suoh  donations  would  iAcreaso  the  value  of  that  real  estate. 
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ber  fiAy-flve,  (55|)  and  the  other  one  to  be  on  the  square  of  ground  be* 
tween  Walnut  and  Vine  streets,  and  Canal  and  St.  Clair  or  Court  streets; 
and  that  he  be  authorized  to  erect,  forthwith,  warehouses  on  the  margin 
of  this  last  mentioned  basin,  not  exceeding  six  in  number,  either  in  one 
block  or  separately,  as  he  may  deem  most  for  the  interest  of  the  ba6k.'' 
These  six  warehouses  were  built.  'It  is  also  understood,  says  the  same  ex- 
tract,  that  several  other  houses  have  been  built  by  the  agent  at  Cincinnati; 
but,  as  they  were  erected,  in  part,  by  contributions  in  labor  and  materials 
hy  debtors  to  the  bank  who  had  no  other  means  of  payment,  and,  in  part, 
by  direct  disbursements,  no  accurate  statement  of  either  their  number  or 
cost  is  on  file.  1  he  agent  has  been  instructed  to  specify  these  details  in 
order  to  complete  this  return.'' 

In  reference  to  the  foregoing,  the  committee  believe  it  enough,  merely 
to  quote  the  following  provision  of  the  charter,  to  wit:  *<  The  land,  tene- 
ments, and  hereditaments,  which  it  shall  be  lawful  for  the  said  corporation 
to  hold,  shall  be  only  such  as  shall  be  requisiteforiisimmediaUaccommoda'' 
fionf  in  relation  to  the  convenient  transactions  of  its  business^  and  such  as 
ahall  have  been  bona  fide  mortgaged  to  it  by  way  of  security,  or  con- 
veyed to  it  in  satisfaction  of  debts  previously  contracted  in  the  course  of 
its  deaUnrs^  or  purchased  at  sales  upon  judgments  which  shall  have  been  ' 
obtained  for  such  debts.'' 

This  closes  the  view  of  the  committee  on  the  subject  of  the  violations 
•f  the  charter.  ^ 

In  considering  the  second  general  head  as  to  any  circumstances  of  mis- 
management of  the  bank,  your  committee  have  fully  appreciated  the  deli- 
cate character  of  some  of  the  duties  assigned  them,  and  the  high  responsi- 
bility of  the  oflSceof  inspecting  the  books,  and  examining  into  the  proceed- 
ings of  the  Bank  of  the  United  States. 

In  discharging  that  trust,  they  have  not  felt  then^selvesat  liberty  to  inquire 
into  the  private  concerns  of  any  individuals  of  any  denomination,  unless  the 
public  interest  was  involved  in  their  transactions  with  the  president  and  di- 
rectors of  the  bank.  The  investigation  was  ordered  by  the  House  under 
peculiar  circumstances,  and  in  anticipation  of  a  debate  on  the  renewal  of  a 
charter  of  a  National  Bank,  whose  annual  operations  amount  to  two  or  three 
hundred  millions  of  money,  whose  influence  extends  to  the  remotest  parts 
of  the  Union,  and  whose  connection  with  the  Federal  Government  gives  it 
a  public  character.  Impressed  with  tl«e  importatice  df  the  great  variety  gf 
interests  involved,  your  committee  have  executed  the  office  assigned  them, 
by  inquiring,  generally,  into  the  proceedings  ot  the  bank,  not  only  for  the 
purpose  of  ascertaining  whether  its  powers  had  been  violated  or  abused  to 
the  injury  of  the  private  and  public  interests  of  the  country ;  but,  with  a 
view  to  obtain  information  for  the  use  of  the  House,  and  to  suggest,  should 
Congress  determine  to  continue  a  National  Bank,  such  modifi<ations  as  the 
proceedings  of  the  existing  institution  would  seem  to  have  rendered  neee^ 
s»»y. 

Adhering  to  these  rules,  the  eommittee  bdieved  it  entirely  within  their 
province  to  inquire  whether  the  influence  of  the  bank,  acknowledged  by  all. 
to  be  of  vast  control,  and,  if  improperly  directed,  of  dangerous  tendency, 
had  insinuated  itself  either  into  the  management  of  the  press,  pr  the  direction 
rf  the  OoverDDient  This  could  only  be  done  by  an  examination  of  the 
iransaetions  of  the  bank  with  editors  and  public  functionaries.  •And  here 
ihe  eoomitlee  wiirii  it  to  bo  distinctly  underatood^  that  they  do  not  pretend 


Digitized  by 


Google 


8  [  Hep.  No.  460.  3 

ta  set  up  the  absuid  idea  that  editors  or  officers  are  excluded  from  the  right« 
common  to  the  rest  of  the  citizens,  of  borrowing  money  when  and  where 
they  pleasei  from  banks  or  Individuals,  without  being  answerable,  m  the 
'     slighest  degree,  to  any  person  whatever.     But  while  this  admission  is  de« 
manded  by  the  clear  rights  of  the  parties  to  whom  it  relates,  it  will  not  be 
denied,  that  if  they  obtain  more  favoi*s  than  the  rest  of  their  fellow  citizens, 
it  is,  at  least,  a  just  cause  of  complaint  against  the  bank,  and  however  they 
may  be  innocent  of  any  improper  or  sinister  connection  with  that  institu- 
tion, it  does  not,  by  any  means,  disprove  the  fact,  that  some  other  influ- 
ence may  have  been  intended  to  opperate  upon  their  minds,  wholly  unsus- 
pected by  them  at  the  time.     If,  therefore,  it  should  appear  that  these  in- 
dividuals receivq  larger  loans  than  those  who  are  its  usual  customers;  that 
they  receive  these  loans  without  the  security  usually  acquired  under  circum- 
stances not  known  in  any  other  case;  it  would  seem  to  the  oommitteef  that 
,  instead  of  a  complaint  from  those  whose  transactions  with  the  bank  have 
thus  been  iavestigated,  the  grievance  is  entirely  on  the  other  side.  Whether 
such  cases  do  exist,  the  committee  will  leave  to  the  better  judgment  of  the 
House  to  decide  upon  the  facts  which  tlfey  have  collected,  and  now  respect- 
fully  submit 
*       It  had  been  repeatedly  alleged  that  the  bank  had  employed  its  funds  for 
the  purpose  of  subsidising  the  press,  and  the  charge  was  reiterated  during 
the  debate  upon  the  resolution  authorizing  this  inquiry*    The  attention  of 
'  your  committee  was  particularly  drawn  to  this  subject  at  an  early  period  of 
.  their  examination%y  a  communication  from  an  editor  of  a  New  York  paper, 
who  had  been  accused,  to  a  member  of  the  committee,  through  the  President 
of  the  bank.     The  evidence  relating  to  this  case  will  be  found  in  papers 
marked  Nos.  Sand  9,  and  in  which  are  presented  the  following  facts.  On  the 
26th  of  March,  1831,  a  Mr.  Silas  E.  Burrows  applied  to  the  Presideni  of 
the  bank,  and  informed  bim,  in  the  language  of  ihe  President,  that  *<  he  was 
desirous  of  befriending  Mr.  Moah,  and  assisting  him  in  the  purchase  of  a 
ahare  in  a  newspaper;  and  he  asked  if  the  bank  would  discount  the  notes  of 
these  parties,  adding,  that,  although  as  a  merchant  he  did  not  wish  to  appear 
as  a  borrower,  or  to  put  his  name  on  paper  not  mercantile,  yet  he  would, 
at  any  time,  do  so,  whenever  it  might  be  necessary  to  secure  ihe  bank.     I 
do  not  recollect,  (says  the  witness,)  whether  he  then  mentioned  the  time 
.which, the  notes  would  have  to  run.     The  committee  being  authorized  to 
dj^ount  any  paper,  the  security  of  which  they  might  approve,  agreed  to  do 
them.    As  Mr.  Burrows  was  going  out  of  town,  I,  (the  President  and  wit- 
ness,) gave  him  the  money  out  of  my  own  funds,  and  the  notes  were  after^ 
wanls  put  into  my  possession.     They  remained  with  me  a  long  time,  as  I 
had  no  occasion  to  use  the  funds,  nor  was  it  till  the  close  of  the  year  that 
my  attention  was  called  to  them  by  the  circumstfSnce  that  a  new  board  of 
directors  and  a  new  committee  of  exchange  would  soon  be  appointed,  the  same 
eommittee  which  made  the  loan  should  consummate  it     1  had  seen,  also, 
in  the  public  prints  many  reproaches  against  the  bank  for  lending  monev 
"V  to  printers  and  editors,  and  I  wns  unwilling  that  any  k>an  made  by  the  bank 
should  seem  to  be  a  private  loan  from  one  of  its  offioers.     Having  no  use  for 
. '  the  money,  it  would  have  been  perfectly  convenient  to  let  the  loan  remaia 
'   as  it  was,  but  I  thought  it  right  that  every  thing  done  by  the  bank  should 
'    always  be  distinctly  luiown  and  avowed,  and  therefore  gave  the  notes  to 
the  chairman  of  the  committee,  Mr.  Thomas  P.  Cope,  who  entered  theoi 
on  the  books.''  This  is  the  acfiount  given  by  the  Presideat  himself  of  tb« 
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trtnswstion  in  itt  origio.  The  money,  Sl5,000y  was  advanced  on  the  06th 
of  March,  the  notes  bear  date  on  the  Ist  of  April  thereafter,  and  were  ten  in 
number,  for  fifteen  hundred  dollars  each,  with  the  interest  added  on  as  they 
respectively  became  due,  which  was  on  the  ist  of  April  and  October  of  the 
years  1832,  '33,  '34,  '35,  '36,  and  amounted,  with  the  interest  thus  added, 
to  017,975.  At  the  time  they  were  entered  on  the  books  of  the  bank,  on 
the  2d  of  January  last,  the  President  received  the  money  for  them.  These 
notes  were  placed  on  the  books  of  the  bank  at  this' time,  and  it  will  be  seen 
on  the  2d  ot  March  they  were  withdrawn,  as  will  appear  hereafter.  On  the 
9th  of  August  last,  after  the  foregoing  transaction  had  taken  place,  J.  W. 
Webb  and  M.  M.  Noah  made  an  application  to  the  bank  for  a  loan  of 
820,000,  accompanied  by  a  letter  from  a  gentleman,  formerly  a  director  ot 
the  Bank  of  the  United  States,  to  the  President  of  the  bank,  in  the  following 
words:  <<I  cheerfully  forward  the  enclose>d  as  requested.  I  see  no  reason 
against  this  application  being  treated  as  a  fair  business  transaction."  This 
was  accompanied  with  sundry  letters  of  Webb  and  Noah,  and  the  deposi* 
tions  of  persons  in  their  service  as  to  their  solvency  and  ability  to  pay  the 
loan  requested,  ail  of  which  will  be  found  marked  No.  9.  This  loan,  ad 
six  months,  was  granted,  with  no  other  security  but  that  which  is  just  men- 
tioned, and  was  the  largest  loan  made  on  that  day.  On  the  16th  of  Deoember 
following,  another  apiHication  was  made,  by  these  same  parties,  for  a  loan  of 
^15,000,  which  was  granted,  for  six  months,  by  theexohan^e  committee, 
without  any  additional  security  or  recommendation.  At  this  time,  there 
was  a  considerable  pressure  in  the  money  market,  and  many  notes  of  the 
citi2ens  of  Philaddphia  were  rejected.  It  was  one  among  the  largest  loans 
on  that  day.  These  loans,  together  with  the  loan  made  in  March  to  Bur* 
rows,  amounted  to  the  sum  of  052,975,  which  consisted  of  notes  drawn  and 
endorsed  by  the  editors  only. 

The  committee  will  now  submit  the  facts  in  relation  to  the  manner  in 
which  this  loan  has  been  disposed  of,  first  premising  that  the  resolution  for 
inquiring  into  the  affairs  of  the  bank  was  mtrodue^  into  the  House  on  or 
about  the  17th  of  February.  The  loan  of  August  was  reduced  S2,000  at  its 
maturity,  on  the  10th  of  February  last  On  the  2d  of  March  last,  Mr.  Silas 
E.  Burrows  obtained  from  the  exchange  committee,  discounts  to  the  amount 
of  thirty-two  thousand  four  hundred  and  forty-six  dollars,  being  the  largest 
sum  loaned  on  that  day,  and  while  many,  notes  of  citiaens  of  rhiladelphia 
were  rejected.  That  the  notes  for  017,975,  payable  in  1832,  '33,  '34,  '35» 
and  '36,  were  paid  and  withdrawn  by  him  on  the  2d  of  March,  without  the 
knowledge  of  Webb  and  Noah,  as  they  state.  On  the  14th  of  the  same 
month.  Burrows  obtained  another  discount  from  the  bank  of  C 14, 150,  and, 
on  the  15th  of  the  same  month,  the  note  of  Webb  and  Noah  for  $15,000, 
loaned  them  on  the  16th  of  December  previously,  and  not  due  till  June 
next,  was  paid  ofi*  by  two  drafts  from  Webb,  obuined  at  the  United  States 
braoeh  bank  at  New  York,  accompanied  with  the  following  remarks,  con* 
taised  in  a  letter  to  the  President  of  the  bank,  dated  New  York,  March 
lllh,  1832,  and  found  in  No.  9,  viz.  <<  Although  the  loans  to  us  by  the 
Bftok  of  the  United  States  are  purely  of  a  business  character,  and  made  upoo^ 
statements  showinc  the  necessity  of  the  accommodation  to  our  establish* 
ment,  and  of  our  ability  to  meet  our  payments,  diere  can  be  no  doubt  but 
the  enemies  of  the  baok,>asaIso  our  political  opponents,  will  endeavor  to 
icive  a  fidse  eok>ring  to  the  whole  transaction.  The  loan,  though  strictly 
f IcfiBttible,  is  a  larga  one,  and  the  amonnt  may  give  rise  to  the  charge  of 
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indiscretion  on  the  part  of  the  directors.  Thin^  it  is  not  only  our  duty  but 
our  desire  to  prevent,  if  possible;  and  therefore,  with  some  little  inconve* 
nience  to  ourselves,  we  have  made  arrangements  to  pay  the  note  of  ffl5|000 
io  the  course  of  a  few  days. " 

The  evidence  of  the  President  of  the  bank  explains  the  character  of 
these  various  loans,  and  the  circumstances  which  induced  him  to  be  satisfied 
with  the  security,  and  to  make  these  advances;  which,  together  with  all  the 
testimony  and  correspondence  on  this  subject,  will  be  found  in  the  papers 
marked  No.  9. 

In  that  evidence,  it  is  stated,  by  the  testimony  of  Webb  and  Noah,  that 
they  knew  nothing  of  the  first  15,000  dollar  loan  made  by  the  President  of 
the  bank  to  Burrows;  that  Burrows  made  them  believe  the  It  15,000  were 
loaned  to  Noah  by  his  father,  and  that  he  had  his  father  present  to  cairy  on 
that  transaction,  and  for  which  loan  Noah'allowed  Burrows  2i  per  cent., 
an^  did  not  receive  it  all  for  some  months  after  giving  his  notes;  that  the 
notes  were  discounted  by  the  bank,  in  their  names,  without  their  knowledge, 
and  paid  off  in  the  same  way.  It  will  appear  by  the  testimony  of  Mr. 
Webb,  that  the  paper  of  which  he  is  the  editor,  made  two  publications  in 
the  latter  part  of  1829,  favorable  to  the  establishment  of  branches;  that, 
shortly  thereafter,  it  commenced  its  opposition  to  the  bank,  and  was,  for  six- 
teen months,  warmly  opposed  to  it;  and  that,  on  or  about  the  8th  of  April, 
1831,  it  changed  its  course  in  favor  of  the  bank.  Connected  witli  this  fact, 
IS  an  admission,  on  the  part  of  one  of  the  editors,  that,  before  the  fint  loan 
was  negotiated,  he  held  a  conversation  with  a  gentleman  through  whom  the 
loan  was  then  negotiating,  (who  the  committee  know  to  be  Burrows)  in 
which  he.  Burrows,  urged  the  editors  (one  of  whom,  Webb,  had  expressed 
himself  in  favor  of  a  modified  re-charter)  to  advocate  an  unconditional  re* 
newal,  *^  but  expressed  great  satisfaction  at  learning  that  [one]  was  in  favor 
of  a  charter  under  any  circumstances." 

The  committee  will  state  they  were  anxious  to  obtain  the  testimony  of 
Burrows,  but  were  unable  to  do  it  A  subpoena  was  issued  for  him,and  sent 
to  Nfew  York,  to  which  the  marshal  returned  he  was  not  to  be  found.  It 
was  then  sent  to  Washington  city,  and  the  sergeant-at-arms  made  the  same 
return.  The  marshal  of  Pennsylvania  was  directed,  by  the  chairman,  to 
make  and  continue  a  search  for  the  witness  in  Philadelphia,  having  heard 
of  his  expected  arrival  in  that  place;  that  the  marshal  reported  to  the  chairs 
man  that  he  ascertained  that  the  witness  had  arrived,  in  that  place  on  Thurs- 
day, the  5th  instant,  but  he  was  not  able  to  serve  the  process,  because  he 
could  not  be  found. 

To  an  inquiry  whether  there  were  any  other  instances  of  notes  being  dis- 
counted for  the  accommodation  of  any  merchant  and  trader,  at  I,  2,  3,  4, 
and  5  years'  credit,  unless  to  secure  a  debt  in  jeopardy,  there  was  presented 
to  the  committee  four  other  cases.  '  • 

On  the  3d  of  April,  the  committee,  by  resolution,  called  for  the  follow- 
ing statements  to  assist  them  in  the  elucidation  of  certain  facts  which  had 
appeared  in  other  documents,  viz. 

1st  A  tabular  statement  showing  the  aggresate  amount  of  notes  discount- 
ed and  still  due  the  bank,  drawn  and  endorsed  by  non-residenta  of  PbiladeU 
phia;  which  will  be  found  marked  A. 

2d.  The  aggregate  amount  of  good  notes  ofiered  for  discount,  and  reject- 
ed by  the  board;  drawn  and  endorsed  by  residents  of  Philadelphia,  on  the 
following  days,  respectively;  9th  of  August;  16th  December,  1831;  8d  Jan-> 
.  iitry;  iOth  February;  M  and  14th  of  March,  183;i;  Mth  September,  anA 
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15th  Octoher,  1830.  The  statement  marked  B,  will  show  the  amount  of 
notes  discounted;  but  the  oflBcers  of  the  bank  state  their  inability  to  discri- 
minate between  those  that  are  good  or  otherwise* 

Sd.  The  aggregate  amount  of  notes  dicounted  on  personal  security,  and 
made  payable  more  than  rix  months  after  date,  which  appear  to  be  only 
four  in  number,  besides  the  case  of  J.  W.  Webb  and  M.  M.  Noah. 

4th.  The  anrejpite  of  notes  now  due  the  bank,  discounted  for  a  firm,  or 
the  partners  of  a  nrm,  without  the  name  of  some  person  not  Belonging  to 
the  firm  as  drawer  or  endorser,  distinguishing  in  each  of  the  above  state- 
ments the  amount  loaned  to  members  of  Congress,  editors  of  newspapers, 
or, persons  holding  offices  under  the  General  Government  To  this  last  re- 
solution were  added  the  following  amendments,  viz.  **lst  A  statement  of 
the  loans  made  by  the  bank  and  its  branches  to  members  of  Congress,  edi- 
tors of  newspapers,  and  officers  of  the  General  Government,  and  the  terms 
of  such  loans. '^  <<2d.  And  the  names  and  amounts  of  payments  to  mem| 
bers  of  Congress,  in  anticipation  of  their  pay  as  members  before  the  passage 
of  the  general  appropriation  bill.^'  <<3d.  And  the  amount  of  money  due 
the  [Jnited  States,  and  on  deposite  in  the  bank,  after  deducting  therefrom 
the  sum  thus  advanced  to  those  to  whom  the  United  States  are  indebted." 
^  And,  lastly,  a  statement  in  detail  of  the  amounts  paid  to  those  Vho  are 
now,  or  have  been  members  of  Congress  or  officers  of  Government,  since 
1816,  for  services  rendered  to  the  bank,  stating  the  nature  of  the  service.". 
For  the  information  sought  by  these  inqtiiries,  see  papers  marked  C*  Be- 
sides these,  there  were  furnished  the  statements  of  loans  made  to  five  editors 
or  publishers  of  newspapers;  by  which  it  will  appear  that  the  accommoda- 
tions to  those  five  editors  were  upwards  of  $  110,000  previous  to  the  insti- 
tution of  this  inquiry. 

The  various  reports  which  have,  for  a  long  period  past,  charged  the  bank 
with  too  frequent  intercourse  with  brokers,  and  also  of  undue  favoritism  to 
certain  individuals,  as  well  as  the  large  transactions  which  exhibited  them- 
selves upon  many  documents  called  for  by  the  committee,  induced  them  to 
examine  particularly  the  accounts  of  the  firms  of  which  Mr.  Thomas  Biddle 
was,  and  is,  the  chief  partner  with  the  bank,  as  a  broker. 

Four  subjects  of  investigation  presented  themselves  in  relation  to  their 
transactions  with  the  bank. 

Ist  The  allowing  and  paying  interest  to  them  on  deposites. 

2d.  Relates  to  certain  loi^s  upon  the  pledge  of  stock,  and  the  discounting 
of  notes  made  to  T.  Biddle  by  the  President  or  otliers,  without  the  know- 
ledge of  the  board,  and,  on  partofthem,thepledgeof  stock,  without  interest. 
The  committee  would  refer,  for  the  particulars  of  these  two  charges,  to  the 
papers  marked  No.  13. 

The  third  subject  is  the  amount  of  discounts  made  T.  Biddle,  and.the  rate 
of  interest  The  document  marked  No.  14  will  show  the  amount  on  the 
15th  of  each  month,  from  the  15th  day  of  September,  1830,  to  the  15th  of' 
FMImiaiy,  1838.  By  this  it  appears  ^hat,  on  the  15th  of  October,  1830, 
he  was  discounter  upwards  ot  81,120,000,  and  has,  at  no  time  sinee, 
been  less  than  0400,000.  The  committee  doubt  the  policy  of  such  large  ac- 
commodations to  individuals  or  firms,  at  any  time,  as  it  deprives  the  bank  of 
the  power  of  fulfilling  one  of  the  great  objects  of  its  institution,  which  is  to 
facilitate  trade  by  loans  in  time  of  pressure^  and  it  may  be  proper  to  add  that 
these  krn  loans,  at  a  low  rate  of  interest,  in  times  when  money  is  plenty, 
are  osoalTy  followed  by  over  trading,  which  produces  pecuniary  embarrass- 
mmit  and  general  distress. 
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By  a  fltatement,  entitled  ^<  Remittances  to  Europe,"  "marked  No.  16,  it 
appears  that  the  following  purchases  of  foreign  bills  were  made  of  Thomas 
Biddie  and  Co.,  drawn  by  them,  viz. 
1831. 


Oct  14,  1  bill  at  60  days  sight, 

and  at  a  premium  o 

flOf  percts.     832,899  68 

«   14,  3   "       75  to  90,  and  105 

days^  « 

10* 

tt 

115,411  11 

«   22,  13"       40  to  125 

«       tt 

11 

ft 

592,000  00 

Dec.  10,  9    "       40  to  110 

a       It 

10 

tt 

506,250  00 

1832. 

> 

Feb.  14, 14  "      40  to  105 

€(           it 

lOj 

tt 

400,000  00 

«   14,8    "       50  to  70 

tt           tt 

11 

tt 

148,000  00 
81,794,060  79 

By  the  foregding  statement,  it  appears' that  the  bank  purchased,  between 
the  14th  of  October,  1831,  and  the  14th  February,  1632,  of  T.  Biddie  and 
Co.  foreign  bills  to  the  amount  of  81,794,060  79. 

With  regard  to  these  large  loans,  the  committee  refer  to  the  statement 
marked  No.  19,  by  which  it  appears  that,  on  the  9th  of  April,  1832,  the 
total  amount  of  discounts  on  bills  and  notes  at  the  bank  in  Philadelphia,  was 
87,939,679  52.  Of  that  sum,  more  than  two-thirds  were  loaned  to  ninety* 
nine  persons,  to  wit,  85,434,111.  More  than  ;^3,000,000  were  in  the 
hands  of  twenty-seven  individuals;  and  nearly  one-seventeenth  part  in  the 
hands  of  one  person.  The  committee  have  already  expressed  their  convic- 
tion that  these  large  accommodations,  to  a  few  individuals,  are  injurious  to 
trade  generally,  and  they  will  add  that  they  ought  always  to  be  made  by 
either  the  board  of  directors,  or  the  committees  empowered  by  them  for  that 
purpose.     For  an  explanation  of  this  subject,  see  papers  numbered  13  and  18. 

Properly  connectcKl  with  this  subject,  is  the  accommodation  extended  by 
the  bank  to  individuals  on  the  pledge  of  stock.  In  all  the  monthly  state- 
ments of  the  condition  of  the  bank,  prior  to  the  first  of  March  last,  there 
was  no  column  showing  these  loans.  In  that  month,  for  the  first  time,  so 
far  as  the  committee  can  discover,  a  new  column  is  exhibited,  entitled 
"  loans  on  other  stockSj'*  and  which  appeared,  at  that  time,  to  have  been 
transferred  from  the  line  called  ^^  bills  discounted  on  personal  security.^* 
This  change  was  made  in  consequence  of  a  call  for  stock  loans,  by  the 
House  of  Representatives.  A  statement  of  the  same  was  called  for,  marked 
No.  20,  which  exhibits  a  list  of  stocks  pledged,  consisting  of  Theatre  shares. 
Museum  stock.  Arcade  stock.  Railroad  and  Canal  stocks,  Coal  Company 
stock,  Real  Estate  in  Louisiana,  &c.  &c,  amounting  to  the  sum  of 
81,713,297  34. 

The  various  transactions,  in  specie,  by  the  bank,  has  been  a  subject  of 
special  notice  by  the  committee,  and  various  statements  called  for,  show 
the  magnitude  of  them. 

The  first  statement,  marked  No.  21,  shows  the  amount  of  specie  exported 
bv  the  Bank  of  the  United  States  during  the  year  1831: 
To  London,  in  Mexican  coin,       ....      8255,000  00 
To  Paris,  do        do  -  620,000 

Do  in  gold,  -  .  .  247,000 

I^         in  mixed  bullion,       -  -  180,000 

1,047,000  00 
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2d.    The  amount  of  specie  exported  since  1819,  will  be  found  in   the 
statement  marked  No.  22. 

To  England,   ' -        2,598,357  00 

To  France,         -  -      '      -  -  -  -        2,257,398  50 

^4,855,755  50 


Of  this  amount  there  was,  in  gold,  ...        2,387,927  50 

in  bullion,     ...  596,717  00' 

in  silver,        ...        1,871,11100 


94,855,755  50 


c 


3d.  The  amount  purchased  since  1824,  marked  No.  23,  shows: 

Of  silver,  ......  605,850  00 

gold  coin,      -  -  -  •  17,596  00 

gold  bullion,  .....  438,000  00 

$1,061,446  00 

m 


4th.  The  amount  of  specie  sold  since  1817,  marked  No. 

24,  shows  it  to  be  ....      {5,184,91029 


Of  whieh  there  was,  American  goldf  -        84,734  44 

British,  French  and  Spanish,  48,291  35 
Silver,  -  5,051,884  50 

$5,184,910  29 


5tb.  The  amount  of  specie  drawn  from  each  of  the  southern 
and  western  offices,  since  1820,  to  the  Bank  of  the 
United  States  and  New  York,  marked  No.  25^ 
shows  the  total  amount  to  be  -  -  -822,523,387  94 

Of  which  #20,925,990  07  has  been  drawn  to  those  places 

fince  the  Ist  of  January,  1823,       -  -  --820,925,990  07 


4 


6tb«  The  amount  of  specie  (in  the  same  statement)  sent  to  J^ 

the  southern  and  western  branches,  since  1819,  is  CS96,472  00 


The  premium  received  on  the  specie  sold,  is  -  -        97,140  56 

The  premium  paid  on  the  specie  purchased,  is         -  -        19,171  85 

877,968  71 


What  profits  were  made  on  the  specie  exported,  the  committee  did  not 
rail  for  documents  to  enable  them  to  ascertain.  It  must,  however,  from  the 
^re»C  quantity  sent  away,  have  beea  considerable.^  ^ 
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The  committee  called  for  a  statement  of  all  the  specie  imported  by  the 
bank  from  abroad,  since  1819;  but,  as  none  was  returned,  they  presume 
none  was  imported. 

What  proportion  of  the  gold  exported  was  Afneriean  coin,  the  committee 
have  not  before  them  the  means  to  determine;  it  was  expected  to  have  been 
given  in  the  statements,  but,  in  looking  into  them,  the  gold  exported  is  with- 
out  a  designatory  name  :  it  is  believed,  however,  the  amount  is  considera- 
ble. 

In  examining  this  subject  minutely,  the  committee  find  that  large  amounts 
of  the  specie  have  been  drawn  from  the  office  at  New  Orleans*  Of  this  there 
can  be  no  complaint ;  it  is  the  principal  depot  for  returns  of  goods  shipped 
to  Mexico,  which  are  almost  exclusively  paid  for  in  specie,  and  it  cannot  be 
expected  that  it  will  remain  there.  But  the  committee  suggest  whether 
the  withdrawal  of  the  specie  from  moflt  of  the  other  ports  ofthe  country, 
and  substituting  paper  in  its  stead,  might  not  be  highly  injurious  to  those 
sections  of  country  subject  to  its  operation. 

The  subject  of  the  bank's  furnishing  bills  of  exchange  for  the  trade  of 
India,  China,  and  South  America,  has  been  brought  to  the  attention  ofthe 
committee  by  document  marked  No.  fi6  ;  and  having  been  so  strongly  de« 
scribed  as  anording  great  advantiges  to  the  country,  in  the  triennial  report 
of  September  last^  as  **  economizing"  the  specie  of  the  country;  the  com- 
mittee have  felt  it  a  duty  to  examine  and  present  the  subject  to  the  conside- 
ration of  Congress  and  the  commercial  community,  believing,  as  they  do, 
that  there  is  something  delusive  in  the  operation.  The  result  of  their  exa- 
mination has  led  them  to  the  conviction  that  this  new  method  of  dealinc  in 
bills  of  exchange,  does  not  <<etonomize"  the  specie  of  the  country  at  all.  It  is 
a  universal  law  of  drawing,  that  funds  must  either  go  before  or  follow  after  the 
draft  to  honor  it  at  maturity;  and  whether  it  goes  directly  or  circuitously,  the 
funds  to  discharge  it  must  sooner  or  later  arrive  at  the  place  of  payment  These 
bills  are  to  be  paid  in  England;  but  they  go  round  the  Cape  of  Good  Hope  be- 
fore Ihey  reach  their  place  of  destination.  Instead,  therefore,  of  sending  the 
specie  directly  to  India  and  China,  as  formerly^  who  does  not  perceive  that 
it  must  now  be  sent  to  England,  the  couiftry  upon  which  these  bilhi  arc 
drawn,  there  to  meetthem  upon  their  arrival  at  the  place  where  they  are  to 
be  paid  ?  The  bank  consequently  becomes  the  shipper  of  the  specie,  to  pay 
its  bills,  in  place  of  the  merehant,  to  purchase  his  merchandise  in  ibe  East 
Indies.  It  is  simply  and  purely  nothing  but  a  change  of  the  destination  of 
the  specie,  with  only  the  advantage  of  its  going  to  London. 

The  mode  in  which  these  bills  are  drawn  and  disposed  of  to  the  purchasers, 
.   having  twelve  months  to  run,  as  will  be  seen  by  a  copy  of  the  obligation  taken 
M  by  the  bank,  marked  No.  27,  the  committee  consider  of  doubtful  utility  to  the 
country.  The  legitimate  object  of  banks,  the  committee  believe  to  be,/9ran/m^ 
facilities^ noiloaning  capiiaL  The supplyingof  billsappearsevenmuch  more 
objectionable  than  loaning  capital,  for  it  encourages  an  operation  which  com- 
mences and  ends  without  the  employment  of  any  capital  whatever,  and  is 
similar  in  their  character  to  respondentia  securities.     The  buyer  is  enabled, 
within  the  term  of  credit,  to  make  the  voyage,  dispow  of  his  goods,  sind 
.    obtain  from  the  proceeds  the  funds  to  meet  his  obligation,  and  the  bank  to 
transmit  the  same  to  the  place  upon  which  their  bills  are  drawn,  (which  are 
at  six  months  sight,)  long  before  they  become  due.     It  would  seem  to  pro- 
duce a  greater  export  of  specie^  eventually,  than  would  otherwise  take  place, 
if  the  operations  were  commenced  with  specie  and  not  with  bilh  purchased 
in  the  manner  described;  for  the  merchant,  relying  upon  his  immediate  re^ 
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aouroM,  would  not  eng^  to  such  an  extent  in  the  bu8inefl9,and  would  com- 
bine ID  the  operation  much  of  the  produce  of  the  country,  whereas  relying 
upon  an  eictensive  credit,  he  hazards  every  thing  on  the  success  of  the  en- 
terprise. It  is  a  species  of  speculation  in  trade,  leading  to  great  risks,  and 
certainly  terminating  in  overtrading — ^the  evils  oi  which  the  country  is  now 
sorely  experiencing.  By  loans  of  a  similar  character  by  insurance  companies, 
providing  funds  for  traders  to  China,  Grovernment  has  sustained  more  loss 
than  in  any  other  branches  of  trade. 

The  increase  of  the  number  of  branches  established  since  1823,  cannot  be 
passed  over  in  silence  by  the  committee,  and  deserves,  as  a  source  of  ex- 
tended influence  of  the  bank,  the  most  serious  consideration. 

In  some  few  instances,  where  new  branches  have  been  established,  per- 
haps they  may  have  been  called  for  by  the  community,  and  may  have  been 
useful  to  them  and  profitable  to  the  bank,  but,  in  most  of  the  cases,  the  com- 
mittee doubt  whether  they  were  called  for  from  public  utility,  and  their 
establishment  will,  in  the  end,  not  only  prove  unprofitable  to  the  bank, 
but  very  injurious  to  the  communities  among  which  they  are  located.  Mr. 
Cheves,  in  a  letter  of  the  «7th  of  May,  1819,  to  Mr.  Crawford,  then  Se- 
cretary of  the  Treasury,  says :  **  I  am  perfectly  satisfied  that,  with  the  pre- 
sent organization  of  the  bank,  it  can  never  be  managed  welL  fVi  nave 
too  many  branchet^  and  the  directors  are  frequently  governed  by  indivU 
dual  and  local  interests  and  feelings.  For  a  time,  we  must  bear  with  the 
branches,  bat  I  hope  they  will  be  reduced," 

Acain,  in  the  same  letter,  he  observes:  <<  the  real  and  original  evU  under 
whidi  the  country  is  suffering  is  over-banking.  This  leads  to  excess  in 
tradins;,  manufacturing,  building,  and  speculating,  and  the  history  of  the  ill* 
judged  enterprises  which  have  been  undertaken  in  these  several  concerns^ 
would  give  a  full  history  of  all  the  distresses  of  this  country,  excepting  a 
little  asricultOFal  distress  growing  out  of  the  inordinate  expectations  which 
the  others  excited."  These  opinions  fully  laccord  with  the  views  of  the 
eommittee,  and  they  consider  them  as  peculiarly  applicable  to  the  present 
time,  as  exhibiting  similar  causes  now  operating  with  more  extended  fi>ree 
from  which  similar  effects  must  follow,  augmented  in  proportion  to  the  in- 
crease of  branches. 

The  stockholders,  at  the  triennial  meeting  on  the  1st  of  October,  IB22^ 
recommended  a  withdraw^  of  some  of  the  branches  then  existing,  in  these 
words,  « In  taking  into  view  the  business  of  the  bank,  as  connected  with 
its  diiereot  offices,  the  committee  think  it  right  to  recommend  to  the  conti- 
nued attention  of  the  President  and  directors,  the  necessity  of  withdrawing 
those  branches  which  are  found  to  be  unprofitable,  and  transferring  their 
funds  to  other  offices  which  shall  seem  to  require  additional  capital."  Since 
this  period  Iwo  have  been  discontinued,  and  nine  others  have  been  esta* 
blished,  as  per  triennial  report  of  18S1.  These  opinions  of  Mr.. Cheves, 
in  which  the  committee  have  concurred,  were  approved  by  the  stockhold- 
ets,  as  will  appear  by  the  following  extract  from  their  same  report  in  1892. 
Tbey  say,  « they  take  great  pleasure  in  unanimously  declaring  that  the  cir- 
cumstanees  of  the  bank  fully  realise  their  anticipations  as  expressed  at  their 
laet  meeting  in  regard  to  the  President,  (Mr.  Gheves,)  who,  by  his  talents, 
disnterestedneaa,  and  assiduity,  has  placed  its  affairs  in  an  attitude  so  safe 
and  prosperous,  as  that  the  burthen  of  duty  devolving  upon  his  successor 
will  be  eomparatively  light" 

The  commitlee  eannot  but  think  that,  had  the  succeeding  direction  pf  the 
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bank  been  guideA  more  by  the  opinions  and  wishes  of  the  stoekbolden*  m» 
their  expressed,  and  gone  on  gradualljr  growing  with  the  growth,  and  in- 
creasing with  the  natumi  wants  of  the  country,  great  sufferings  to  the  com- 
munity would^  have  been  avoided. 

In  the  year  1819,  great  abuses  existed  in  the  branches,  of  which  Mr. 
Cheves  speaks,  without  reserve,  in  his  last  report  to  the  stockholders,  ns 
well  as  in  his  correspondence  with  Mr.  Crawford;  and,  upon  casting  the  eye 
over  the  monthly  statements,  it  is  remarkable  to  observe  what  losses  have 
taken  place  at  the  branches  compared  with  the  mother  bank.  For  instancet 
on  the  Ist  of  January  last,  the  lo^  of  the  mother  bank,  on  a  capital  of  six* 
teen  millions  and  a  half,  was,  in  round  numbers,  0328,000;  that  of  the  Bal- 
timore branch  was  $1,662,000,  on  a  capital  of  one  million  and  a  half,  so  that 
it  lost  more  than  its  capital;  that  of  the  Norfolk  branch  was  8229,000,  on 
a  capital  of  500,000,  losing  nearly  one  half  its  capital;  and  so  with  till  the 
rest  of  the  branches,  their  losses  are  out  of  all  proportion  to  their  capital, 
and  ten  times  greater  than  the  mother  bank,  according  to  the  amount  of  their 
respective  capitals.  These  losses,  however,  were  principally  incurred  prior 
to  1819.  The  proper  inference  to  be  drawn  from  these  facts,  is,  that  the 
worst  of  mismanagement  has  existed  in  the  branches. 

The  <<  Contingent  Fund"  has  claimed  the  attention  of  the  committee. 
The  object  for  which  it  was  originally  created,  and  the  original  amount  pro- 
vided, together  with  the  additional  appropriations  which  have  been  made  to 
it,  arid  the  manner  in  which  the  same  have  been  applied  at  different  periods, 
will  all  be  explained  in  the  following  documents. 

The  report  of  the  board  of  directors,  in  July,  1821,  published  in  ihe 
gazettes  at  that  time,  marked  No.  28;  the  report  of  the  stockholders  at  the 
triennial  meeting  in  October,  1822;  the  report  of  the  Dividend  Committee, 
on  the  16th  January,  1823,  marked  No.  29;  a  statement  of  the  particulars 
of  the  debts  **  considered  lost,"  marked  No.  30;  a  statement  of  the  sua* 
pended  debt  and  real  estate,  with  the  probable  loss  thereon,  marked  No.  31; 
the  statement  headed  <<  Contingent  Fund^^^  marked  No.  32;  the  sales  of 
the  forfeited  bank  stock,  marked  No.  33;  and  the  dividend  reports  for  July, 
1829,  January  and  July,  1830,  January  and  July,  1831,  marked  No.  34. 
To  these  the  committee  refer  for  the  paKiculars  of  the  subjects  to  which 
they  relate,  in  connexion  with  the  <*  Contingent  Fund.^^ 

The  committee  feel  it  their  duty  now  to  give  their  views  as  to  the  causes 
of  the  present  distress  in  the  trading  community,  and  which  they  fear 
may  greatly  increase.  It  is  an  acknowledged  principle  that  likb  causes  in 
ALL  casks,  pboducb  LIKB  EFFECTS;  and  as,  in  1819,  contraction  followed 
Uie  expansion  of  1817  and  1818,  so,  by  the  same  rule,  must  contraction  fol- 
low the  immense  expansion  of  1830  and  1831,  and  like  effects  and  conse- 
quences  succeed.  To  illustrate  more  clearly  the  position,  and  bring  it  home 
to  the  mind  of  every  one,  the  following  table  of  the  state  of  the  bank  du* 
ring  some  of  the  months  of  1818-ahd  19,  and  1831  and  1832,  are  here  ex- 
hibited, embracing  the  items  from  which  direct  calls  upon  the  vaults  proceed, 
and  the  immediate  means  which  remain  to  meet  them,  viz.  The  first,  are, 
the  deposites,  circulation  and  debts  abroad,  not  on  permanent  loan.  The 
second,  the  specie,  funded  debt,  and  notes  of  other  banks.  The  amount  of 
each  will  be  found  under  their  proper  heads,  at  the  virioas  periods  men* 
tioned; 
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The  preoeding  table  shows  that,  at  no  period  in  1819,  whea  the  bank 
was  very  near  suspending  pay  meat,  was  it  less  able  to  extend  relief  to  a  siiN 
fering  community  as  at  the  present  moment.  In  April  of  that  year,  the' 
month  in  which  its  difficulties  were  the  greatest,  its  means  of  specie,  notes 
ef  other  banks,  and  funded  debt  (which  oould  have  been  turned  into  specie 
or  notes  of  other  banks)  amounted  to  upwards  of  tea  millions  of  dollars; 
and  the  whole  demands,  which  could  come  against  it  in  the  same  month,  of 
circulatioDi  deposites,  and  debts  owing  abroad,  amounted  only  to  about  foui^ 
teen  millions.  But  the  committee  feel  bound,  in  candor  to  state,  that  this 
was  after  a  number  of  months  of  constant  contraction,  not  only  by  the  Bank 
of  the  United  States,  but  also  by  most  of  the  other  banking  institution?  of 
the  country,  where  a  general  exhaustion  had  been  produced.  It  was  on  the 
6th  April,  1819,  that  Mr.  Crawford,  then  Secretary  of  the  treasury,  Writes 
to  Mr.  Cheves  thus:  <'  It  is  even  doubtful  whether  it  is  practicable,  with 
all  the  exertions  which  it  is  in  your  power  to  make,  tu  continue  specie  pay- 
ments through  the  year.'*  Under  the  same  date,  he  says,  ♦*  My  impres- 
sion is,  that  the  safety  of  the  bank  can  only  be  effected  by  withdrawine 
nearly  the  whole  of  its  paper  in  circulation.  If  the  bank  does  this,  all 
other  solvent  banks  will  be  compelled  to  do  the  same.  When  this  is  ef- 
fected, gold  and  silver  will  be  introduced  into  the  country,  and  make  a  sub- 
stantial part  of  the  circulation,  and  enable  the  banking  institutions  gradually 
to  resume  their  accustomed  operations.  Whilst  this  is  effecting,  the  com- 
munity, in  all  its  relations,  will  be  greatly  distressed.  Considering  the  ex- 
tent of  the  suffering,  it  is  greatly  to  be  desired  that  some  good  may  result 
from  it" 

The  committee  believe  that  the  course  of  operations  by  the  bank,  during 
the  years  1830  and  1831,  have  been  nearly  of  a  similar  character  to  those  of 
the  years  1817  and  1818.  Drafts  and  notes,  payable  at  distant  offices,  were 
then  freely  discounted  at  the  Bank  of  the  United  States,  and  the  different 
offices.  Bank  notes  were  issued  by  the  bank  without  regard  to  the  wants 
of  the  community,  or  the  effect  upon  the  circulating  medium,  which  be* 
4came  depreciated,  driving  the  precious  metals  from  the  country;  and,  until 
the  reaction  had  operated  to  check  them,  led  to  extravagant  speculations, 
which  ended  in  ruin;  and  relief  was  not  obtained  until  the  circulation  of 
the  Bank  of  the  United  States  had  been  reduced  to  about  4,000,000  of  dol- 
lars* Before  this  was  accomplished,  the  expedient  was  resorted  to  of  cur- 
tailing loans;  and,  while  they  were  doing  that,  they  continued  the  issue  of 
bank  notes,  thereby  continuing  the  evil  which  they  were  striving  to  avert 

What  is  the  state  of  the  Bank  now? 

On  the  Ist  of  March,  (see  monthly  statement  marked  No.  35,)  the  bank 
had  06,800,000  specie,  22,840,000  notes  of  other  banks,  and  of  funded  debt 
none!!  making  ab  aggregate  of  89,640,000  to  meet  its  cirtulation  of 
S83,717,000,  deposites  $17,050,000,  and  foreign  debts  owing  01,876,000, 
m  iking  an  aggregate  of  842,643,000;  and  this  evil  exists  while  a  reaction  or 
contraction  is  operating  to  a  considerable  extent 

This  contractioQ  commenced  on  the  71h  of  October  last,  and  is  evidenced 
by  the  following  eircuiar,  which  indicates,  beyond  all  doubt,  that  the  bank 
had  over  traded. 
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Circular* 

•  ^  Bank  United  Statss,  • 

Ociober  7,  1831. 

Sie:  Theutfusaally  heavy  reimbursement  of  six  millioofl  of  funded  debt, 
which  w.i8y  on  the  Ist  instant,  advertised  by  the  Government  to.  take  place 
00  the  Ist  and  2d  days  of  January  next;  but  which,  according  to  a  subs^ 
queot  notice  from  the  Treasury  Department,  under  yesterday's  date,  may, 
it  appears,  be  demanded  of  tlie  bank,  by  the  public  creditors,  at  anjf  period  of 
the  present  quarter,  is  calculated  to  press  very  iocooveoiently  upon  the  pes* 
ent  bank,  and  upon  the  office  at  New  York;  the  more  so,  from  our  uncei- 
tainty  as  to  the  time  when  the  necessary  provision  must  be  made,  and  from 
the  prevailing  active  demand  for  money.  Be  pleased,  therefore,  so  to  shape 
your  businen  immediately,  as  that,  without  denying  reaaonabie  accommo(Uh 
tion  to  yoor  own  customers,  or  sacrificing  the  interest  of  your  office  you  may 
throw,  as  early  as  possible,  a  large  amount  of  available  means  into  our  hands 
in  Philadelphia  and  New  York,  and,  at  the  same  time,  abstain,  as  far  as  prax>- 
ticabley  from  drawing  upon  either  of  those  points;  checks  and  short  drafts  on 
the  local  banks,  and  on  individuals,  will  prove  particularly  acceptable  for 
several  months  to  come,  and  whenever  direct  claims  of  that  kind,  on  those 
two  places  are  not  to  be  procured,  you  might  materially  aid  oa  by  taking 
drafts jjpon  the  large  citiea  nearest  to  them. 

I  am,  respectfully, 

Your  obedient  servant, 

W.  McILVAlNE,  Coshier.    . 

Addressed  to  the  C Asanns  6f  all  the  offices 

Since  the  1st  of  September  laat,  the  bank  has  diminished  its  means  to 
meet  the  demands  which  may  come  upon  it — 
First.  The  whole  of  the  funded  debt  which  it  then  held     23,497,681  06: 
Second.  Tlie  difference  between  the  specie  it  then  held  Sll>545,116  51 
And  the  amount  it  possessed  on  the  1st  April  -  -      6,799,753  63 

4,745,36i»  88 
Making  an  aggregate  diminution  of  its  means  to  meet  its  momentary  de- 
mands^  since  the  1st  of  September,  of  M,843,043  94,  while,  during  the 
same  period,  those  demands  have  increased  jN,197,871  51,  viz.  the  circula- 
tion, deposites,  and  foreign  debt,  the  aggregate  of  which,  was,  oo  the  1st  of 
September,  838,452,758  67,  and  on  the  1st  April  049,650,630  18.     The 
measures  and  the  effeci  appear  to  be  similar  to  those  preceding  1819.     The 
extensive  discounting  of  domestic  bills  and  drafts,  payable  at  diatant  branch- 
es, the    amount   being,  on  the  1st  of   April,  per  monthly  statement, 
8M),354,748  79.    The  orders  for  curtailing  at  all  the  western  branches, 
and  the  curtailing  at  the  principal  offices  in  the  Atlantic  cities,  and  at  the 
Bank  of  the  United  Sutes,  the  amount  of  which,  at  the  Bank  of  the  United 
Suitt,  between  the  5th  day  of  January  and  the  99th  day  of  March,  is 
j|l«810^4a8  37;  at  the  office  of  New  York,  between  the  4th  day  of  January 
and  the  98th  day  of  March^  is  2259,305  43;  at  the  office  of  Boston,  be- 
tween the  5th  day  of  January  and  the  29tb  day  of  March,  is  2167,860  85; 
(and  that,  too,  on  a  discount  line  of  less  than  two  and  a  half  million  of  dol- 
hnj)  at  the  effiee  of  Baltimore,  between  the  16th  of  Ji^iuary  and  the  fid  day 
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of  April,  il23j74\  63,  and  on  a  discount  line  of  little  more  than  two  mi^ 
lions- of  dollars,  as  will  be  seen  by  the  weekly  stat|inent  of  those  offices  and 
Ihe  Bank  of  the  United  Sutes,  marked  No.  36. 

The  most  remarkable  feature  which  presents  itself  to  the  view  of  the 
ooDiroittee,  connected  with  the  present  situation  of  the  hank,  and  the 
qourse  of  operations  upon  it  since  the  1st  of  September  last,  is  the  inorease 
in  the  circulation  of  its  notes,  which  amounted,  on  the  Ist  September,  t» 
fS2,399,447  52,  and  on  the  Ist  April  to  023,717,441  14,  making  the  in-' 
crease  of  $1 ,317,993  62,  Durine  this  period,  the  bank  undertook  to  cheek 
the  exportation  of  specie  b^  supplying  bills  at  such  a  rate  as  left  no  induee- 
ment  for  individuals  to  ship  it;  to  do  which,  they  exhausted  all  the  fttod» 
which  they  could  procure  from  every  source.  Over  25,000,000  were  re* 
mitted,  as  per  statement  marked  No.  16,  and  still  left  them  with  a  debt  of 
more  than  $1,700,000  in  Europe  at  this  period.  The  cause  which  led  t» 
that  necessity  yet  exists,  with  an  increase  to  the  extent  of  the  increase 
of  circulation,  and  but  for  a  decline  in  the  price  of  specie  in  Europe,  it 
would  still  continue  to  be  exported. 

The  committee  wduld  present  another  striking  analogy  between  the  situ* 
ation  of  the  bank  in  April,  1819,  and  its  present  condition.  At  tlie  first 
mentioned  period,  Mr.  Cheves  informed  the  Secretary  of  the  Treasury  that 
the  bank  could  not  pay  the  Louisiana  debt  of  three  millions,  without  nego- 
tiating a  loan  in  Europe,  and  two  millions  were  actually  borrowed  in  Europe, 
the  indulgence  of  the  Government  being  obtained  to  that  effect  The  bank 
at  this  time  is  precisely  in  the  same  situation;  it  has  asked  the  Government  to 
postpone  the  redemption  of  the  three  per  cents*  from  Istof  July  to  1st  of  Oc* 
tober,  and  has  assumed  the  payment  of  one  quarter's  interest  on  these  stocks, 
being  substantially  equivalent  to  borrowing  seven  millions  of  the  Govern- 
ment's money  for  three  mouths.  ' 

The  supplying  of  exchange  by  the  bank,  as  has  been  done  for  the  last  fire 
months,  and  the  curtailing  ofdiscounts,  are  but  mere  palliaiiwij  aathe  oem- 
mittee  fully  believe;  and  they  are  persuaded  that  no  measure  can  be  invented 
te  restore  a  sound  currency,  and  a  regular  state  of  things  generally^  and  give 
a  solid  and  permanent  value  to  property,  but  the  withdrawal  of  a  large  por- 
tion of  notes  now  in  circulation  by  the  bank,  which  will  compel  otl:»r  banks 
to  do  the  same. 

The  committee  will  here  introduce  a  quotation  from  Mr.  Rash,  in  his 
Tk-easury  report  in  1828,  which  fully  accords  with  their  sentiments.  ^<It 
is  the  preservation  of  a  good  currency  which  can  alotie  impart  stability  to 
property,  and  prevent  those  fluctuations  in  its  vslue,  hurtful  alike  to  indi- 
vidual and  national  wealth."  Again,  he  says,  <*this  advantage  the  l»nk 
has  secured  to  the  community,  by  confining,  within  prudent  limits,  its  issues 
of  paper,  whereby  a  restraint  has  been  imposed  upon  excessive  importa- 
tions, which  are  thus  kept  more  within  the  true  wants  and  eapaetties  of  the 
country."  According  to  the  triennial  report  of  the  directors  to  the  stock- 
holders  on  the  1st  of  August,  1628,  the  amount  of  circulation  then  was 
jSl3,045,760  71;  and  on  the  1st  of  April  last,  as  before  stated^  it  was 
023,717,441  14;  presenting  the  astonishing  difference  of  |I10,671,6M  43, 
in  less  than  four  years.  Can  this  be  considered,  according  to  the  sound  doc« 
trine  of  Mr.  Ru^h,  confining  its  issues  of  paper  withm  prudent  iimili^ 
whereby  a  restraint  has  been  imposed  upon  excessive  importations?  That 
great  contractions  are  injurious,  the  committee  consider  tbey  have  addoeedaa 
•Vtbority  that  caimotweil  be  doubtedi  and  that  a  great  one  is  now  ib  epersliMi 
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thare  afe'too  many  general  evidences  in  confirmation  of  the  hcif  to  be  re- 
filled. A  particular  one  wiU  suffice,  which  is  taken  from  the  documents  called 
for  by  the  Senate^  and  presented  to  that  body  by  the  Secretary  of  the  Tree* 
aory  on  the  42th  day  of  March  last;  in  which  will  be  found  a  communi- 
eatiOD  from,  the  President  of  the  bank,  stating  that  the  amount  of  branch 
notes  redeemed  by  the  Bank  of  the  United  States  at  Philadelphia^  during 
the  month  of  February  last  only,  to  be  jB786,000;  and  the  amount  redeemed^ 
ID  I8SI,  during  the  same  month,  was  only  0368,910. 

In  a  letter  under  date  of  the  26th  of  March  last,  to  the  chairman  of  the 
opmmitteey  the  President  of  the  bank  says  « that  the  amount  of  braneh 
notes  redeemed  at  the  New  York  office  during  the  year  1631 ,  was  813,812,^ 
63i,  and  at  Philadelphia,  ;S5,398,800,  making  a  toul  of  818,618,435,  with 
an  ioereaae  of  circulation  between  the  8d  of  February,  1831,  and  the  8d  of 
Janitiiry,  1838,  of  more  than  six  millions  of  dollars,  as  per  monthly  etate^ 
ments,  and  a  decrease  of  its  means,  between  the  8d  of  February,  1831,  and 
lal  of  April,  I8S8,  to  meet  immediate  demands,  of  more  than  twelre  mil* 
lions  of  dollars,  viz  •  , 

In  specie^  funded  debt,  and  notes  of  other  banks,  which,  at  the  first  named 
date,  amounted,  as  per  monthly  statements^  to         •         '  881,756,668  10 

And  tiie  last  to    -  *  -  -  -  9,640,000  00 

818,116,668  10 

Making,  as  just  stated,  a  diminution  in  the  active  means  inunediately  ap- 
plicable to  the  extinguishment  of  its  debts,  of  considerably  more  than  half  ef 
its  former  capacity,  to  effect  the  same  object 

With  such  an  increase  of  issues,  and  the  influence  of  a  most  powerful  re- 
action now  operating  upon  the  fiscal  energies  of  the  country,  as  is  exhibited 
by  the  diffinenoe  of  the  redemption  of  branch  notes  at  the  periods  and 
plaees  abote  mentioned,  together  with  such  a  reduction  of  its  means,  to 
aaeet  its  engagements,  must,  we  fear,  compel  them  still  farther  to  eurlril 
their  accommodations. 

It  ia  eirident  from  the  circulars  addreased  to  the  branches,  and  correspond. 
enee  with  them  since  October  last,  that  the  chief  object  of  the  bank  has 
been  to  sustain  itself.  The  statements  accompanying  this  report,  dearly 
proiring  that  the  bank  has  not  increased  its  facilities  to  the  trading  commu^ 
nky  in  any  part  of  the  Union. 

The  Bank  of  the  United  ^tates,  among  other  conditions  of  its  charter,  is 
bound  to  make  collections  of  the  public  revenue,  to  transfer  the  same,  or 
any  part  theteof,  from  one  point  to  another  that  may  be  required,  and  te 
make  any  and  all  payments  for  the  account  of  the  Government,  whether 
fat  prineipal,  interest*  civil  list,  army^  navy^  pensions,  or  for  any  other 
poraoae  whatever,  free  of  ail  and  any  charges  for  such  services. 

Per  performing  this  duty,  the  hank  has  claimed,  and  has  received  from 
the  Tresiury  Department,  and  the  country  generally,  for  some  years  pas^ 
merit  to  an  extent  that  could  not  have  been  surpassed  even  if  all  those  ser- 
rices  it  performs  were  gratuitous.  This  and  other  circumstances  have  led 
the  committee  to  an  investigation  of  the  subject,  as  far  as  the  limited  time 
would  allow,  before  closing  their  hbors,  to  see  how  far  the  bank  is  entitled 
to  the  credit  bestowed  upon  it,  and  to  what  extent  the  bank  has  aided  the 
Government  in  its  fiscal  operations  beyond  Ae  obligation  imppaed  in  obt- 
*•       1 10  its  charter.     ' 
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The  GoTOTQinent  in  its  collectioas  throcigh  the  Bank  of  the  Uoited  SblM^ 
receiyes  nothing  but  specie  or  notes  of  the  Bank  of  the  United  States,  and 
makes  its  payments  in  nothing  else.  If  the  notes  of  State  Imoks  are  rB« 
oeived  by  the  bank  in  place  of  iheif  own,  it  is  a  private  matter  between 
such  banks  and  the  Bank  of  the  United  States,  and  one  with  which  the 
Government  does  not  concern  itself,  and  it  is  to  be  presumed  that  the  Bank 
6(  the  Uoited  States  is  too  watchful  and  vigilant  in  the  prcMctioo  of  its  own 
interests,  not  to  see  that  it  obtains  from  tM  State  banks,  for  the  notes  thii* 
taken,  specie  or  its  equivalent,  or  its  own  notes  in  exchange,  and  thereby 
be  provided  with  a  fund,  from  the  collection  of  the  revenue,  equal  in  valine 
to  that  in  which  they  are  required  to  pay. 

The  largest  portion  of  the  revenue,  particularly  from  imports,  as  is  uni^ 
versaQy  known,  is  collected  in  the  Atlantic  cities,  north  of  the  Potomac. 
Those  cities  being  the  great  marts  of  supply  to  nearly  the  whole  of  the 
United  States,  and  places  to  which  remittances  centre  from  almost  every 
part  of  the  country,  creates  a  demand  for  funds  upon  them  from  nearly  ev-^ 
ery  quarter  constantly,  and  generally  at  a  premium.  Therefore,  so  far  as 
the  bank  is  called  upon  to  transfer  funds  from  those  cities  to  other  places,  it 
becomes  a  matter  of  profit,  and  not  of  expense  to  it,  and  the  greater  the  dia* 
tanoe  the  greater  the  premium;  and  the  larger  the  amount  thus  required  to 
be  transferred  by  the  Government,  and  the  greater  the  distance,  the  greater 
the  profit  and  advanta^  to  the  bank* 

That  the  bank  has  aided  the  Government  thus  far,  the  committee  are  una* 
ble  to  discover,  or  that  they  are  under  any  oblleations  to  the  bank  for  those 
services,  they  al^  also  at  a  loss  to  imagine.  How  far  the  bank  has  aided 
the  Government  in  its  fiscal  operations,  as  it  claims  to  have  done,  will  be 
seen  by  a  communication  from  the  President  of  the  bank  to  this  conmiitteet 
hereafter  adverted  to  in  another  part  of  this  report;  and  also  in  a  report  of 
the  committee  of  the  stockholders  at  the  triennial  meeting  on  the  1st  Sep- 
tember, 1831,  in  the  following  words:  <<That  the  bank,  through  the  whole 
eourae  of  its  operations,  has  efiectually  assisted  the  Treasury  in  the  collec* 
tion  and  distribution  of  the  public  revenue,  and  that,  of  late  vears,  it  has 
been  sipially  efficient  in  preventing  the  discharge  of  the  pubbc  debt  from* 
disturbmg  the  operations  of  commerce,  or  the  value  of  pecuniary  invest* 
ments." 

Now,  the  committee  are  not  able  to  discover  upon  what  principles  the  fore* 
going  declaration  is  made.  By  referring  to  th^  correspoadeoce,  in  1819, 
between  the  then  President  of  the  bank,  ^pd  the  then  Secretary  of  the 
Treasury,  the  committee  discover  that  the  bank  was  then  applying  to  the 
Treasury  Department  to  aid  it  in  its  operations,  and  was  receiving  all  that  k 
eould  promise. 

On  the  20th  March,  1819,  the  President  of  the  bank  cloaes  a  commimi- 
cation  to  the  then  Secretary,  Mr.  Crawford,  thus:  « I  have  ventured  to  troii» 
ble  you  with  those  views,  with  the  hope  that  you  will  pardon  the  liberty, 
and  with  the  conviction  that  if  you  can  serve  this  institution  in  any  of  them 
which  you  shall  deem  consistent  with  the  public  good,  you  will  feel  a  plea* 
sure  in  doing  so.''  The  Secretary  of  the  Treasury,  in  closing  his  answer 
under  date  of  the  27th  Mardi,  1819,  says,  <' every  facility  which  it  i^  in 
the  power  of  this  department  to  afibrd  the  bank,  in  its  efibrts  to  support 
specie  payments,  and  restore  the  currency  to  a  natural  stalft,  may  be  coofi* 
dently  relied  upon." 

By  a  reference  to  a  statpment  of  the  public  deposites  in  the  Bank  of  the 
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'^United  Stttet  Mjsh  month,  from  March,  ISIS,  to  March,  1838,  incluaive, 
marked  No.  37,  it  will  be  aeen  that,  from  the  1st  of  January,  1823,  up  to 
the  month  of.  March,  1832,  there  has  been  only  one  period,  (November 
1835,)  when  the  public  deposites  did  not  exceed  four  millions  of  dollars,  in 
the  hands  of  the  bank,  and  they  frequently  amounted  to  eight,  nine,  teui 
and  eleven,  and,  on  one  occasion,  to  twelve  millions  of  dollars. 

By  reference  to  document  marked  No.  38,  it  will  be  found  that,  since  the 
month  of  March,  1824,  at  all  the  different  periods  immediately  following 
the  redemption  by  the  Government  of  portions  of  its  funded  debt,  there  is 
no  one  time  when  the  bank  was  not  left  with  more  than  one  million  and  a 
half  of  dollars  of  public  deposites;  and,  in  many  instances,  with  four  and  five 
millions,  which  sums  were,  immediately  after,  increasing  by  the  constant 
accumulated  collection  of  the  public  revenue. 

The  bank,  as  it  collects  the  revenue,  knows,  or  ought  to  know,  that  it 
will  be  called  upon  by  the  Government  to  reimburse  it,  and,  in  all  cases  of 
redemption  of  the  fimded  debt,  three  months*  notice  is  given  by  the  Treasu* 
ry  of  such  intention.  With  such  notice,  and  with  proper  manafi;enicnt  on 
the  part  of  the  bank,  the  committee  cannot  see  that  either  the  Government 
requires  any  aid,  or  that  the  community  can  be  affected  by  the  course  of  the 
operation* 

The  bank  has  its  legitimate  banking  capital  with  which  to  do  its  regular 
bunnesth  and  accommodate  the  community.  As  it  collects  the  public  re- 
venue, it  is  enabled  both  to  avail  itself  of  the  advantage  of  employing  it  to 
its  own  benefit,  and  the  accommodatian  of  the  commercial  community  who 
principally  contribute  to  its  payment,  by  commencing  the  discounting  of 
iuMinesM  paper,  payable  within  or  about  the  time  they  know  tiiey  will  be 
called  upon  to  make  the  payments  on  account  of  the  Government;  and,  as 
they  gradually  approach  that  period,  they  must  also  shorten  the  period 
which  the  business  paper  has  to  run,  until  they  arrive  at  the  time  the  catf 
from  Government  is  made  upon  them;  when  the  business  paper  will 
have  b^n  paid  off,  the  bank  then  pays  the  Government,  and  the  Govern- 
ment immediately  again  circulates  it  among  the  community. 

The  operation,  as  thus  described,  appears  to  the  committee  too  plain  and 
•naple  to  require  any  further  illustration;  and  if  the  principle  is  sound,  and 
hm  been  acted  upon  by  the  bank,  they  cannot  discover  in  what  manner  the 
operations  of  eommeroe  could  have  been  disturbed,  or  the  value  of  pecunia- 
ry investments  have  been  affected  by  the  payment  of  the  public  debt  by  the 
Government 

But  if  the  bank  has,  as  the  poUic  reveotie  has  aecumuhted  to  the  credit 
ef  the  Treasury  Department,  gone  on  discounting  upon  it,  or  loaning  it  out^ 
4isreg8rdhig  the  period  when  they  would  be  called  upon  to  reimburse  itp 
the  oommittee  can  readily  perceive  that,  when  that  order  arrived,  they 
would  be  found  not  only  deficient  in  preparation,  but  in  a  state  of  surprise,  and 
tint  the  payments  would  first  embarraas  the  bank,  and  then  lead  it  to  press 
and  embarrass  the  commercial  community. 

Fkxnn  the  observations  made,  and  the  examination  of  documents  during 
the  eoorse  of  this  investigation,  the  committee  haye  strong  reason  to  ap- 
prehend that  the  course  puraued  by  the  bank  has  been  upon  this  latter  prio- 
eiple.    If  ao,  the  bank  has  incurred  a  high  responsibility. 

,  The  eonunittee  believing  the  subject  of  the  late  postponement  of  a  por- 
tion of  the  3  per  cent  stocks,  intended,  as  they  undentood,  to  have  been 
paid  on  the  1st  July  by  the  Government^  to  be  within  the  province  of  their 
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inqairiea.  And!  beljeviney  abo,  that  it  had  a  strong  eoimeetim  mth  the  pre- 
fient  9tate  and  aituatUm  of  the  affairs  of  the  bank,  and  for  the  purpose  Of  en* 
abling  them  to  form  a  colrect  and  tnie  opinion  upon  that  subject,  they  made 
ftc^ll  upon  the  President  of  the  bank  for  the  correspondence  in  relation  to 
the  postponement  of  that  payment  in  the  following  words:  ^  will  you  please 
give  a  copy  of  the  correspondence  connected  with  your  application  in 
M^reh  last,  requesting  a  suspension,  by  the  Government,  of  the  payment  of 
a  portion  of  ita  debt  intended  to  have  been  made  on  the  1st  July  next,  o>  a 
statement  of  the  arrangement  made  in  relation  to  that  subject;*'  whidi 
correspondence  was  communicated  by  the  President  of  the  bank,  with  the 
following  remarks: 

<<  I  have  made  no  application  to  the  Government,  nor  have  I  requested  any 
suspension  of  the  payment  of  any  portion  of  the  public  debt. 

<<  The  inquiry,  I  suppose,  'relatea  to  this  circumstance:  I  received  a  let- 
ter from  the  acting  Secretary  of  the  Treasury,  dated  the  24th  March,  1838, 
informing  me  that  Government  was  about  to  issue  a  notice  on  the  1st  April, 
of  tlieir  intention  to  pay,  on  the  first  July  next,  one  half  of  the  three  per 
oent  stock,  and  to  do  it  by  paying  to  each  stockholder  one  half  of  the  amount 
of  his  certificate.    He  added, 

<<  If  any  objection  occurs  to  you  either  as  to  the  amount  or  mode  of  pay* 
ment,  I  will  thank  you  to  suggest  it'' 

<<  Thus  invited  by  the  Government,  in  a  commonication  marked  <<eonfi« 
dential,"  to  eive  my  opinions  on  a  measure  contemplated  by  the  Government, 
I  felt  it  my  duty  %o  express  my  views  of  its  probable  operation;  in  my  reply, 
therefore,  dated  29th  of  March»  I  stated  <  that,  so  far  aa  the  bank  is  concerned , 
no  objection  occurs  to  me,  it  being  sufficient  that  the  Government  has  the  n^ 
eessary  amount  of  funds  in  the  bank  to  make  the  contemplated  payments.' 
I  then  proceeded  to  observe,  that,  in  the  present  situation  of  the  commercial 
community,  and  with  a  very  large  amount  of  revenue^  (amounting  to  nine 
millions,)  to  be  paid  before  the  1st  of  July,  the  debtors  of  the  CrovemmenI 
would  require  all  the  forbearance,  and  all  the  aid  that  could  be  given  them  ; 
and  that  the  payment  proposed,  by  creating  a  demand  for  the  remittance  of 
sevend  millions  of  dollars  to  European  stodcholders,  would  tend  to  diminish 
the  usual  facilities  afiforded  to  the  debtors  of  the  Government,  a|id  night  en- 
danger the  punctual  payment  For  thia  reason,  I  thought  it  for  the  interest 
of  the  Government  to  postpone  the  payment  till  the  next  quarter.  I  further 
stated  that  the  plan  of  paying  to  each  stockholder  only  one  half  of  his  loan^ 
would  not  be  so  acceptable  as  if  his  whole  loan  were  rejpaid  at  onee. 

**  Having  thus  performed  my  duty  in  giving  the  opinion  aaked,  I  left  it,  of 
course,  to  the  Government  to  decide.  On  the  part  of  the  hank,  I  sought 
nothing,  I  requested  nothing.  After  weighing  the  circumstances^  the  Go* 
yemment  were  desirous  of  adopting  the  measure,  but  the  difficolty  I  under* 
stood  to  be  this:  that  the  ainking  fund  would  lose  the  quarter'a  interest,  from 
July  to  October,  of  the  sum  intended  to  he  paid  in  July;  and  that  the  Go* 
vernment  did  not  feel  itself  justified  in  making  the  postponement,  untess 
that  interest  could  be  saved,  but  that  it  would  he  made,  provided  the  bank 
would  make  the  sinking  fund  whole  on  the  1st  October.  To  this  I  said,  that^ 
as  the  bank  would  have  the  use  of  the  fund  during  the  three  months,  it 
would  consent  to  save  the  sinking  fund  harmless,  by  paying  the  three  months 
interest  itself;  and  so  the  matter  stands.  » 

<<Now  it  wUl  be  seen,  that  the  bank,  in  all  this,  has  had  not  the  1 
aceDcy,  ^cept  to  ofier  its  opinion^  whw  it  was  laked,  in  regard  to  a  i 
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•ure  proposed  by  the  Government;  and  then  to  offer  its  aid  in  carrying  that 
measut'e.into  operation."    . 

The  committee  cannot  discover  any  ability  which  the  bank  possesses,  or 
will  possess,  to  give  increased  aid  to  the  public  debtors  in  the  [Payment  of 
titc  nine  millions  of  dollars  falling  due  (as  is  said)  in  the  quarter  ending  with 
tlic^  1st  of  July;  but,  on  the  contrary,  ihey  believe  that  such  is  the  situation 
of  the  bank  now,  and  such  will  be  the  demands  which  it  will  be  called  upon 
lo  meet,  that  it  will  require  the  aid  of  all  the  accumulated  collections  for 
the  Government,  to  sustain  itself.  The  committee  are  fully  of  opinion,  that, 
though  the  bank  neither  ^*  sought"  for,  nor  *<  requested"  a  postponement  of 
the  payment  by  the  Government,  as  stated  in  the  declaration  of  the  pre«i- 
dentf  yet  if  such  postponement  had  not  have  been  made,  the  bank  would 
not,  on  the  Isl  of  July,  have  possessed  the  ability  to  havq  met  the  demand, 
without  causing  a  scone  of  great  distress  in  the  commercial  community. 

The  committee  are  unable  to  discover  in  what  manner  the  bank  could 
alTord  to  aid  the  Government  in  carrying  into  effect  the  measure  they  pro- 
posed, which  the  president  of  the  bank,  in  his  remarks,  speaks  of  having 
proflercd  to  them.  All  that  the  Government  could  ask  of  the  bank  on  the 
1st  of  July,  or  at  any  other  time,  would  l)c,  to  pay  over  to  them  the  amount 
it  had  collected  for  their  account,  when^hey  wished  to  employ  it — ^thesame 
as  a  principal  would  call  upon  his  agent  to  pay  to  him  moneys  which  be  had 
collected  for  his  benefit. 

By  document  marked  No.  39,  it  would  appear,  that,  on  the  13th  day  of 
March  last,  the  bank  was  aware  of  the  intention  of  the  Government  to  pay 
off,  during  the  year,  a  great  portion  of  the  3  per  cent,  stocks;  and  the  sub- 

{'act  of  making  an  arrangement  with  the  holders,  was,  on  thatda}^,  referred, 
)y  a  resolution  of  the  board,  as  follows: 

liesolved.  That  the  subject  of  the  communication  just  made  by  the  presi- 
dent, be  referred  to  the  Committee  of  Exchange,  with  authority  to  make, 
on  behalf  of  the  bank,  whatever  arrangement  with  the  holders  of  the  3  per 
cent,  stocks  of  the  United  States,  may,  in  their  opinion,  best  promote  the 
convenience  of  the  public,  and  the  interests  of  this  institution. 

This  pj-occeding  on  the  part  of  the  board,  nearltj  two  weeks  before  they 
were  oflicially  informed  of  the  intention,  by  the  Government,  to  make  the 
proposed  payment  on  the  1st  of  July,  demonstrates  fully,  to  the  minds  of 
the  committee,  an  acknowledgment,  on  the  part  of  the  administration  of  the 
hank,  of  its  inability  to  meet  the  demands  which  Ihc  contcmpjated  payments 
of  the  Government  3  per  cents,  would  bring  upon  it,  without  producing  the 
di5tre$s  before  alluded  to. 

In  a  letter  to  the  Secretary  of  the  Treasury,  from  the  president  of  the 
btnk,  dated  the  529th  March,  1832,  marked  No.  40,  is  the  following:  <<  Ow- 
log  to  a  variety  of  causes,  but  mainly  to  the  great  amount  of  duties  payable  for 
the  last  few  months,  there  has  been  a  pressure  upon  the  mercantile  classes, 
who  have  been  obliged  to  make  very  great  efforts  to  comply  with  their  en- 
gagements' to  the  Government  That  pressure  still  continues,  and  it  may  be 
prolonged  by  the  same  cause — the  amount  of  duties  still  payable  during^ the 
next  three  months;  this  state  of  things  seem  to  recommend  all  the  forbear, 
ance  and  indulgence  to  the  debtors  which  can  be  safely  conceded.  The  in- 
convenience, then,  of  the  proposed  measure  is,  that  the  repayment  of  six  or 
sc\-cn  millions  of  dollars,  more  than  half  of  which  is  held  in  Europe,  may 
ereate  a  demand  for  the  remittance  of  these  funds,  which  would  operate  in- 
juriourfy  on  Uie  community,  and,  by  abridging  the  facHities  which  the 
•  4  •      . 
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debtort  of  the  Grovernmcnt  are  in  the  habit  of  receiving  Trom^the  bank,  m^y 
endftoger  the  punctual  payment  of  the  revenue,  as  the  bank  wQuhl  necessa* 
rily  be  obliged  to  commence  early  its  preparations  for  the  reimbursement  of 
«o  large  an  amount  of  public  debt. 

**  My  impression,  therefore,  is,  that  with  a  view  to  the  safe  and  punctual* 
payment  of  the  public  revenue,  the  Government  would  be  benefitted  by 
postponing  the  proposed  payment  or  the  public  debt  to  ano^thcr  quarter,  by 
which  time  the  country  will  sustain  less  inconvenience  from  demands  on 
foreign  account'' 

The  committee  are  obliged  to  dissent  from  the  views  expressed  by  the 
president  in  the  foregoing  extract.  'The  committee  cannot  believe  that  the 
pressure  which  has,  and  which  continues  to  exist  since  October  last,  is  attri* 
butable  *<  mainly  to  the  f^r  eat  amount  of  duties  payable  for  the  lasi  few 
months.^^  The  committee  believe  the  operationsof  the  Bank  of  the  United 
States  in  Philadelphia,  and  the  oiBces  in  Baltimore,  New  York,  and  Boston, 
^thefour  principal  places  where  bonds  arc  payable,)  during  the  last  quarter, 
furnish  evidence  to  the  contrary,  ^yk  a  reference  to  the  weekly  statements 
of  the  Bank  of  the  United  States,  the  offices  at  Baltimore,  New  York,  and 
Boston,  from  July,  1631,  to  April,  1832,  marked  No.  ZQ^  it  will  be  seen, 
that  the  amount  of  reductions  on  clJiscounts  and  loans  at  tliose  four  largest 

fomroercial  cities,  during  tlie  last  quarter,  taking  the  maximum  amount  in 
anuary  last,  and  ending  on  the  1st  of  April,  is  85^,498,489  76,  or,  in  round 
,  numbers,  two  millions  and  a  half  of  dollars.  This  reduction  by  the  bank  and 
its  branches,  has  probably  compelled  a  similar  reduction  on  Uie  part  of  the 
.  State  institutions,  in  proportion  to  the  amount  of  their  loans  in  each  of  those 
places.  In  this,  and  in  tliis  alone,  the  committee  are  fully  persuaded  is  to 
be  found  the  true  secret  of  the  pressure  which  has  existed^  and  does  still  ex« 
ifft,  operating  upon  the  commercial  community. 

That  this  pres^sure  will  continue  for  some  time  to  come,  the  committee 
fear;  for  the  expansion  has  been  so  great,  that  the  contraction  which  is  now 
in  operation,  cannot,  in  the  opinion  of  the  committee,  be  cfiectually  checked 
or  controlled,  without  a  necessary  curtailment  of  discounts. 

If  the  bank  possessed  the  ability  to  sustain  itself  without  curbuling  its 
discounts,  the  revenue  filling  due  the  pre.^ent  quarter  might  be  collected, 
and  facilities  granted  during  the  time,  upon  the  principle  before  pointed 
out,  to  the  commercial  community,  and  disbursed  again  by  tlie  6ovcrnment| 
without  any  inconvenience  being  caused  by  tlie  operation.  But  such  abili* 
ty  the  commj^ttce  are  well  satisfied  the  bank  does  not  possess,  nor  can  it  at 
present  command.  Besides  the  diminished  means  of  the  bank  previously 
alluded  to,  through  tlie  loss  of  five  millions  of  its  specie,  its  foreign  ex* 
change  and  other  resources,  one  of  the  great  difficulties  under  which  it  now 
labors  in  paying  the  public  de()t,  is  its  being  compelled  to  receive  the  public 
revenue  in  tlic  Atlantic  ports,  in  a  currency,  to  v/it,  branch  notes  and  drafts 
of  the  western  offices^  not  promptly  convertible,  and  to  pay  the  public  debt 
io  current  money. 

Without  a  largq  abridgment  of  the  usual  accommodations,  which  will,  of 
course,  greatly  distress  the  community,  the  committee  are  under  the 
strongest  conviction  that  it,  will  be  little  better  able  to  meet  the  pressure 
the  Government  payments  will  cause  on  the  1st  of  October,  than  they 
would  have  been  on  the  1st  of  July.  The  words  of  Mr.  Crawford,  io 
a  letter  dated  6th  of  April,  1819,  lo  tite  president  of  tlie  bank,  the 
committee  consider  peculiarly  appropriate  here  to  introduce.      <*  Pallia- 
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tttioDS  may  prolong  the  existing  embarrassments,  and,  by  exciting  the  ho^es 
Rnd  fears  of  the  community,  aggravate  the  existing  evils,  but  cannot  in- 
liirence  the  final  result." 

In  another  letter,  dated  the  9th  of  April,  1819,  to  the  same  gentleman, 
he  says:  <<  Banks,  in  order  to  secure  specie  payments,  must  approximate 
their  circulation  and  individual  deposites  to  a  sum  justly  proportioned  to  the 
amount  of  specie  >.i  their  vaults.  Any  thing  short  of  this,  will  keep  them  in 
a  precarious  state,  and  postpone  the  period  when  banking  operations  can  be 
flaiclv  prosecuted  upon  ordinary  principles." 

When  an  institution,  with  investments  amounting  to  seventy-five  millions, 
commanding  the  foreign  and  domestic  exchange  of  the  country,  monopoliz- 
ing the  Government  deposites,  cannot,  at  the  moment  whsn  we  are  export- 
ing our  annual  crop  of  cotton,  amounting,  by  the  admission  of  the  president 
of  the  bank,  to  twenty  millions  of  dollars,  (but  really  nearer  thirty,)  trans- 
fer a  few  millions  of  its  funds  abroad  to  pay  the  Government  debt,  without 
cmbarrassinc  its  operations,  and  seriously  distressing  traders,  is  there  not 
reason  to  bel^vc  that  its  business  has  been  too  much  and  too  rapidly  ex- 
tended? 

In  the  late  letter  of  the  president  of  the  bank  to  the  Secretary  of  the 
Treasury,  of  the  29th  March  last,  there  is  the  following  postscript:  "As 
an  illustration  of  the  cfiect  of  the  measures  I  have  suggested,  I  may  men- 
tion that,  in  the  month  of  February  last,  the  collector  of  New  York,  with  a 
laudable  anxiety  to  protect  the  public  revenue,  applied  to  the  bank  to  an 
thorize  an  extension  of  loans  in  that  city,  in  order  to  assist  the  debtors  to 
the  Government  This  was  prompty  done;  this  I  should  desire  to 'do  again, 
as  the  payments  to  the  Government  during  the  next  quarter  will  probably 
be  very  large.'* 

Upon  a  reference  to  the  weekly  statement  of  the  office  at  NeW  York, 
from  July,  1831,  to  April,  1832,  before  alluded  to,. the  committee  find  no 
aggregate  increase  of  loans;  but,  on  the  contrary,  they  find  that  th^re  has 
been  a  reduction  in  the  amount,  viz.  the  amount  on  the  29th  February  be- 
ing less  tlian  on  the  2d  and  the  8th  days  of  the  same  month,  and  Sl40,000 
less  on  the  28th  day  of  March,  than  on  the  29lh  day  of  February  previous. 

I3y  examining  the  statement  No.  36,  it  will  be  seen  that  the  total  amount 
of  discounts  at  the  New  York  branch,  between  the  4th  of  October,  1831, 
and  the  28th  of  March,  1832,  were  actually  diminished  8468,447  17,  while^ 
during  the  same  time,  the  bonds  paid  at  that  port  amounted  to  between  nine 
and  ten  millions  of  dollars. 

The  committee,  in  order  to  ascertain  the  precise  manner  in  which  the 
annual  election  of  directors  has  been  conducted,  called,  at  an  early  period  of 
the  investigation,  for  the  following  document,  viz.  "A  statement  of  the 
number  of  voles  given  at  each  annual  election  of  directors  since  that  of  1823, 
the  whole  number  of  votes  given,  the^  number  given  in  person,  and  tlje  num- 
ber given  by  proxy,  and,  in  the  latter  case,  by  whom;"  which  statement  was 
not  furnished  the  committee,  but  the  statement,  marked  No.  41,  was  furnish- 
ed. This  shows  the  whole  number  of  proxies  to  be  4,533,  of  which  the 
president  holds,  exclusively,  1,436,  and,  as  a  trustee  in  conjunction  with 
others,  1,684,  which  gives  him,  without  intending  to  impugn  the  exercise 
of  the  power,  decidedly  a  preponderatingcontrol  in  the  election  of  directors— 
a  power  which  was  never  contempI;ited  by  the  charter.  So  far  from  it,  that 
iastrument,  as  Well  as  subsequent  laws  passed  by  Congress,  have  studiously 
endeavored  to  prevent  tlie  very  mischief  which  this  accumulation  ef  proxies 
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in  the  hands  of  one  person  is  most  obviously  calculated  to  produce.  The 
ch^irter  has  limited  the  votes  of  the  larj^est  stockholder,  no  matter  what  may 
be  the  number  of  shares^  to  the  number  of  thirty,  clearly  with  a  view  to 
prevent  the  whole  affairs  of  the  bank  from  falling  into  the  hands  of  a  few 
mdividuals.  It  is  too  powerful  an  engine  to  be  controlled  by  one  man  alone, 
and  this  must  be  apparent  to  the  ^ood  sense  of  every  one;  yet,  notwithstand* 
ing  this  restriction,  by  the  use  oi  proxies,  individuals,  with  little  or  no  im- 
mediate interest,  can  perform  what  those  posscssiTig  a  direct  and  deep  inte- 
rest are  prohibited  from  doing.  Connected  with  this  subject,  there  is  one 
which  ought  not  to  go  unnoticed*  The  charter  positively  requires  twenty- 
five  directors:  for  some  years  past,  as  appears  by  the  list  of  directors,  marked 
No,  42,  there  have  been  but  twenty-four — the  president  of  the  bank  holding 
the  appointment  from  tlie  Government  and  the  stockholdcrsat  the  same  time 

The  majority  of  the  commitlec  cannot  pas^yover  mentioning  the  subject 
of  the  isums  paid  for  printing.  By  reference  to  a  statement  furnished  the 
Senate  in  March  last,  it  will  be  seen  that,,  from  the  period  of  the  establish- 
ment of  the  bank,  after  the  year  1817,  up  to  the  year  1829«  the  sum  paid  for 
printing,  in  any  one  year,  has  not  exceeded  8867  19;  and,  in  some  years,  it 
has  been  reduced  as  low  as  8124  and  8165  50.  But,  in  1830,  the  amount 
is  swelled  to  the  sum  of  i^6,762  54;  and,  in  1831,  to  09,187  94.  In  the 
year  1817,  the  year  in,  which  the  bank  was  established  and  went  into  opera- 
tion, and  consequently  a  greater  expense  was  incurred,  the  expense  for 
printing  was  $3,226  15. 

What  circumstances  occurred  or  existed  during  the  years  1830  and  ^31,  to 
.  requireMuch  an  unusual  increase  in  this  branch  ol  expense  over  the  preceding 
years,  in  theordinary  course  of  its  lousiness,  tlie  committee  have  been  unable 
to  discover,  though  ihey  called  for  the  accounts  under  this  head  of  expend!- 
turc,  but  have  not  yet  received  them.  In  the  same  document  is  contained  the 
sums  paid  to  ^^attorneys,''  annually,  since  the  establishment  of  the  bank* 
This  subject,  owing  to  their  limited  time,  the  dommittee  were  unable  to  in- 
vestigate. Sufficient,  however,  came  to  their  knowledge  to  justify  tlie  be- 
lief that  the  sums  returned  as  having  been  paid  to  '*  attorneys,"  embi*ace  only 
what  was  paid  to  them  in  that  distinct  character;  that  the  sums  paid  to  so* 
iiciiors  and  counsellors  for  the  bank,  aic  not  in  the  amount  given. 

The  committee  addressed  the  followinjE;  inquiry  to  the  president  of  the 
bank,  believrng  that  it  involved  a  fact  which  will  be  useful  to  Congress  in 
its  future  legislation  on  the  subject  of  its  charter. 

"Did  Mr.  Ellsworth,  or  any  one  else  of  the  State  of  Connecticut,  as  as- 
sessor of  taxes  of  that  State,  write. to  request  you  to  give  him  a  list  of  stock- 
holders belonging  to  that  State  for  the  purpose  of  taxing'them  according  to 
a  law  thereof?" 

The  president  replied:  "In  December,  1829,  Henry  L.  Ellsworth,  of 
Hartford,  in  Connecticut,  addressed  a  letter  to  me,  requesting  to  be  furnish- 
ed with  a  list  of  the  stockholders  of  the  bank  residing  ia  Conneclicnt,  for 
the  purpose  of  taxing  the  stock.  The  request  was  declined,  for  reasons 
which  will  appear  in  the  correspondence  hereto  annexed;''  to  which  the 
committee  reler,  marked  No.  43, 

The  committee,  in  calling  for  various  statements,  have  collected  a  num* 
her  of  useful  documents-not  referrible  to  any  particular  head,  but,  as  contain- 
ing a  mass  of  useful  information,  they  present  them  to  the  House,  subject  to 
their  ftiture  order,  and,  if  found  necessory,  to  be  appended  to  this  report| 
when  it,  togctiier  with  tlie  papers  to  which  it  refers,  Hhall  be  published. 
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The  commillee  feel  authorized  to  state  that  they  have  not  been  able  to 
give,  even  the  parent  bank,  that  investigalion  which  its  extensive  opera- 
tions deserwi  much  less  the  branches^-Tin  sqme  of  whith  there  have  been 
subjects  of  complaint,  but  which  they  have  been  compelled  to  abandon  for 
Che  want  of  lime. 

The  committee  that  investigated  the  affairs  of  the  bank  in  1S19,  whea 
ft  had  been  but  two  years  in  operation,  with  its  business  much  less  extended 
than  at  present,  were  engaged,  as  it  would  seem  from  the  retords  of  that 
day,  from  the  30lh  of  November  to  the  16th  of  January,  before  they  re- 
ported, and  then  they  had  not  made  as  thorough  an  examination  as  the 
transactions  of  the  institution  seemed  to  require.  At  the  present  time,  with 
•  greatly  enlarged  business  of  sixteen  years'  accumulation,  and  twenty-five 
branches,  whose  operations  have  been  charged  with  signal  instances  of  irre- 
gularity, the  bank  requires  a  much  more  minute  examination  than  thk  com- 
mittee have  bc'en  able  to  give  it 

There  have  been  many  statements  called  for,  which  the  business  of  the 
bank,  and  the  shortness  of  the  time  alUwed  for  the  investigation,  would 
wot  admit  to  be  furnished.  The  committee  were  particularly  desirous  of 
vscertaining  how  far  the  payment  of  the  public  debt,  and  throughout  the 
whole  term  of  the  existence  of  the  bank,  afiected  its  operations,  and  called 
for  all  the  resolutions  nnd  correspondence  relating  to  that  subject  since  1817, 
but  have  only  received  such  as  related  to  the  three  per  cent,  loan,  and  the 
circular  of  the  7th  of  October^  last. 

On  \he  subject  of  specie  payments,  domestic  and  foreign  exchange,  in- 
vestments in  |)ublie  debt,  by  the  bank,  in  1624  and  1625,  and  its  ability  to 
make  loans  to  the  Government,  the  influence  of  tivc  operations  of  the  bank 
upon  trade,— on  the  increase  of  the  paper  circulation  of  the  bank, — its 
agency  in  diminishing  or  enlarging  the  circulation  of  local  banks,  and  the 
means  of  permanently  regulating  our  general  circulation,  so  as  to  prevent 
its  injurious  effects  upon  the  trade  and  currency  of.thc  country — all  matters 
of  vital  importance  in  the  re-organization  of  the  bank:  concerning  which, 
the  committee  submitted  a  number  of  inquiries  to  the  president  of  the 
bank,  who  has  not  been  able,  from  the  press  of  his  other  indi^peujcnhle  du- 
ties, to  answer;  and  which  queries  are  apjx^nded  to  this  report.  The  inves- 
tigations, however,  which  have  been  made,  imperfect  as  they  were,  fully 
justify  the  committee  in  saying  that  the  bank  ought  not,  at  present,  to  bo 
rechartered. 

It  is  obvious,  from  the  statements  submitted,  and  the  correspondence 
with  the  Treasury  concerning  tlie  public  debt,  and  the  fluctuations  of  the 
revenues  of  Government,  that  these  have  hitherto  essentially  aflected  the 
Ijcneral  circulation  and  operations  of  the  Bank  of  the  United  States.  It 
woaid,  therefore,  seem  to  your  committee  to  be  most  judicious  not  to  act 
upon  the  question  of  reehartering  that  institution,  or  of  chartering  any 
Other  national  bank,  until  the  public  debt  shall  have  been  paid  off,  and  the 
public  revenue  shall  have  been  adjusted  to  the  measure  of  our  federal  ex. 
peiMiitMres. 
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I 
QUS0T1O9S  SUBMITTfiD   TO  TBB  PBESIDJIVT  OF  THE   IkA^m  OT  TBE  V2I0*£]> 
8TAT£S|    BT  MR.  CAMBRELENO. 

*  Examination  of  the  President  of  the  Bank  of  the  United  States,  on  tnt 
qvesfion  qf  the  restoration  of  specie  payments  on  the  20th  of  Februa" 
P  *  ^y>  1817,  and  the  agency  of  the  bank  in  accomplishing  that  otijeet. 

^  ^0      ^«  What)  in  your  opinion,  were  the  causes  which  enabled  the  banks  t# 
^         resume  5peclT  payment*  in  February,  1817? 

2.  Are  not  specie  paymentS|  and  a  specie  currency,  naturally  restored  in 
crery  country  upon  the  return  of  peace  and  confidence,  after  trade  has  re- 
covered from  the  shock  of  the  first  rcaxrtion,  where  gold  and  silver  are  the 
only  lawful  tender,  and  where  banks  are  required  to  redeem  their  notes  in 
specie? 

3.  Suppose. tlwt  specie  was,  in  Jamiary,  1315,  15  per  cent.  hij;hcr  ths» 
Kow  York  bank  notes,  and  that  it  felf  when  we  receiv'ed  the  intelligence*  of 
peface  tp  2  per  cenl.  premium;  what,-  in  your  opinion,  produced  the  fsll  in 
the  price  of  specie? 

4.  Supposing  specie  to  have  risen  in  October,  'l8l5/*lo  1 6  per  cent ,  r-nd, 
in  January,  1816«  to  20  per  cent  i»  New  York:  to  what  eause  wouki  yoa 
attribute  that  rise? 

5.  Would  not  the  heavy  imporfations  necessarily  flowing  into  the  eounlrj 
to  supply  a  market  exhausted  by  a  three  years'  war,  have  a  tendency  la 
raise  the  price  of  specie? 

6.  Suppose  that  the  Secretary  of  the  Treasury  had  diFCCled  the  revenues 
of  the  country  to  be  received  in  Treasury  notes,  iW*  in  the  notes  of  such 
banks  as  would  exchange  their  paper  for  Treasury  twtes^  what  eflpct,  in 
your  opinion,  would  it  have  upon  tbecijrreiicy? 

7.  Supposing  the  notes  of  the  Batti^morG'  bcmks  to  be  20  per  cent  below 
the  value  of  the  specie  paying  banks  of  Boston,  would  not  such  a  Treasury 
order  substitute  the  depreciated  paper  of  Bahimore  for  a  sound  currency^ 
and  necessarily  raise  the  premium  on  specie^  and  was  not  that  order  th6 
principal  cause  of  the  rise  of  specie  in  1S15  and  ISIG? 

8.  Suppose  that  the  Government-  negotiated  a  loan  after  the  war,  rcceiv* 
able  in  Baltimore  bank  notes,  was  not  this  another  cause  which  produced 
the  rise  in  specie,  and  would  not  such  a  negotiation  also  afibet  the  currency 
unfavorably? 

9.  What  was  there  to  prevent  the  State  banks  from  resunring  specie  pay» 
ments  in  November,  1816,  when  specie,  in  New  York,  was  at  IJ  percent 
premium,  being  1  percent  lower  than  it  was  in  February,  1817,  when 
specie  payments  were  actually  resumed? 

10.  Had  they  disposed  of  their  Government  stocks,  could  not  the  banks 
have  resumed  specie  payments  at  any  time  aftpr  November,  1816,  and  with 
facility? 

11.  Did  not  Congress  adopts  rcsloution,  on  the  30th  April,  1816,  ro* 
quiring  specie  payments  for  Government  ducs^  and  was  not  th^  bank  the 
agent  of  the  Trea?«ury  in  executing  it? 

12.  Was  not  that  resolution  ("enforced  by  the  Government  with  a  revenue 
atthat  time  amounting  to  30  or  40  millions,)  the  iroroetUate  cause  of  an 
earlier  resumption  of  specie  payments? 

13.  Suppose  that  the  experience  of  England  corresponded  with  our  ovrn 
after  the  war,  and  that  the  price  of  gold  sunk  below  the  mint  price  four  and 
A  half  ppncc  per  ounce,  to  what  caiise  would  you  attribute  tlmt  (all? 
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14.  Did  not  Ihc  Bank  of  England  naieSn  which  1)adibeeii,  in  1814,  twen- 
ty five  per  cent,  below  the  viilue  of  gold,  rise,  in  IS  15,  to  within  two  attd  a 
liair  per  cent,  of  the'r  par  value? 

15.  Did  not  the  Bank  of  England  give  notice,  on  Ihe  first  day  of  Jantiary. 
]8i7»  thai  it  would  pay  off  a  million  sterling,  and  did  not  it  actually  com- 
mence paying  in  specie? 

16.  Did  not  the  Bank  of  England,  in  October,  1817,  give  a  further  notice 
that  it  would  pay  in  specie  all  its  notes  dated  prior  to  1817? 

n.'  Did  it  n©t  coittimie  to  pay  in  specie,  although  the  restriction  act  had 
been  continued  by  Parliament  till  the  5th  of  January,  1819,  and  did  not  the 
bank  pay,  from  the  let  of  January,  1817,  to  the  first  of  January,  16 1 9^ 
d^«,75o,000  sterling  in  specie? 

18.  Was  not  thts  second  attempt  of  the  Bank  of  England  to  resume 4$pecie 
payments  defeated  by  Parliament  in  prohibiting  them  from  paying  their  notcii 
in  specie? 

lb*  In  resuming  specie  payments  tkc  third  timo,  did  not  the  bank  com- 
menee  one  year  bcfor^  the  period  required  by  Mr.  PcePs  bill? 

20.  What,  in  your  opinion,  caused  the  rise  in  Treasury  notes,  which,  in 
December,  1814,  sold  in  Boston  at  twenty-five  to  twenty-seven  percent.* 
fiiscount,  and  OR  the  10th  September,  1816,  at  two  per  cent — and  in  Go- 
vernment stocks  from  fifty-five  to  one  hundred  dollars? 

21.  k  is  said  that  the  Bank  of  the  United  States  was  the  cause  of  the  re- 
ttimption  of  specie  payments,  and  tl>at  the  State  banks  could  not  have  re- 
sumed them  without  the  aid  of  that  iniftitution-^are  these  yovir  opinions? 

22.  Were  not  the  Treasury  balances  transferred  from  the  State  banks  to 
the  United  States'  Biink  and  its  branches,  in  February,  1817,  and  not  the 
banks  in  New  York,  Philadelphia,  and  Baltimore,  reduce  their  balances,  by 
July,  1817,  about  five  millions  of  dollars? 

23.  Would  you  consider  the  transfer  of  these  balances  calculated  to  aid  tho 
State  banks,  and  that  they  were  better  able  to  resume  and  to  sustain  specie 
payments  after  than  before  the  public  deposites  were  transferred  to. the  United 
States'  Bank  and  itei  branches? 

il4.  At  witattimc  was  the  branch  bank  established  in  New  York? 

25.  Did  not  the  branch  bank  owe  balances  to  the  city  banks  in  New 
York,  and  pay  twenty  or  thirty  thousand  dollars  for  interest  on  these  loans 
from  May  to  December,  1S17? 

26.  will  yon  explain  how  a  borrovving  bank  can  aid  a  lending  bank  ia 
MOtaioing  specie  payments? 

27.  Was  not  the  capital  of  the  branch  bank  at  New  York,  on  the  28th  of 
May,  1819,  $245,287  81? 

28.  Coald  a  bank  with  such  limited  means  aid  the  banks  of  New  York, 
possessing  some  fifteen  millions  of  capital,  in  sustaining  specie  payments  at 
a  crbts  like  that  of  1819,  when  the  parent  bank  was  in  a  perilous  condition? 

99.  Did  not  the  Bank  ofthe  United  States,  on  the  26tli  November,  181 G, 
resolve  to  remit  to  the  holdera  of  the  United  States' Bank  stock,  residing  ia 
Kurope,  their  dividends  free  of  expense,  and  was  that  arrangement  calculated 
to  aid  the  United  States'  Bank,  or  the  otiier  banks,  in  resuming  or  sustain* 
i^  specie  payments? 

50.  Did  not  tho  United  States'  Bank  commence  operations  by  discount'- 
iaf  the  notes  of  its  stockholders  on  pledged  stock,  which  soon  amounted  to 
eleven  milliona — by  receiving  three-fourths  of  its  second  inatalment'in  the 
manner— iiy  increasing  ita  discounts  in  the  fifst  fifteen  mouths,  lo  an 
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amoont  exccejlirtg  forty  millions  of  dollars,  and  by  tbmvringiato  frirculation^ 
in  about  tht;  same  time,  some  ten  millions  of  paper  money? 

31.  Wa»  not  such  an  administration  of  the  bank  calculated  to  produce  agi* 
talion  and  disorder  in  the  currency,  to  disturb  tiie  business  of  other  hanks, 
and  to  convulse  trade? 

S2,  If  you  think  an  institution  thus  administered  wasan  eflieient  agent  in 
restoring  or  sustaining  specie  payments,  will  you  explain  in  what  maimer  it 
contributed  its  aid? 

33.  Did  not  the  banK  import,  between  the  SOth^  July,  1817,  and  the  5lh 
of  November,   ISIS,  g7,3Il,750  53,  in  specie? 

34.  Had  not  the  banks  resumed  specie  payments  near  six  months  before 
the  arrival  of  any  pf  these  importations? 

35.  Did  not  the  difficulties  of  the  bank  commence  in  July,  ISIS,  and  were 
they  not  at  their  crisis  in  March  and  April,  1811) — four  months  after  the 
bank  had  completed  its  specie^ importations?* 

30.  What  is  your  opinion  of  the  policy  of  using  extraordinary  means  to 
import  seven  millions  of  specie,  while  efiectual  measures  arc,  at  the  same 
lime,  taken  to  drive  it  out  of  the  country  faster,  by  increasing  the  loans  of 
the  bank,  and  its  notes  in  circulation,  upwards  of  fifty  millions  of  dollars? 

37.  Had  not  the  parent  bank  less  specie  in  its  vaults  after  it  had  finished 
its  uqj|ortations  than  before  it  commenced  importing  specie? 

3S.  l)id  not  the  bank,  at  the  commencement  of  its  dittkuUies,  in  July^ 
lSlS,'and  again  on  the  9lh  of  April,  1819,  adopt  resolutions  to  collect  the 
'balances  due  from  the  local  banks;  and  did  these  measures  aid  thcSt&te  banks 
in  sustaining  specie  payments? 

3D.  Was  not  the  Iknk  of  the  United  States  compelled  to  curtail  its.loans 
ten  millions,  its  circulation  five  millions;  to  incur  a  foreign  debt  of  a  mil- 
lion and  a  half,  besides  a  loan  of  two  millions  at  three  years*  credit;  to  ap« 
ply  to  Government  for  relief  in  various  forms,  and  to  acknowledge  to  the 
Secretary  of  the  Treasury  its  utter  inability  to  pay  the  Louisiana  debt  of 
three  millions,  without  a  loan  in  Europe? 

*  40.  Wa.^  not  the  bank  indebted  to  Steplyn  Girard  Sl30,000,  whicli  it 
could  not  pay;  and  did  it  not  owe,  on  the  12th  of  April,  1819,  to  the  Phi- 
ladelphia  banks,  gl 96,418  66,  with  but  871,522  47  in  its  vaults?  * 

41.  Has  not  the  president, of  the  bank,  in  his  exposition  in  1822,  stated 
that  the  bank  was  saved  by  the  fortunate  arrival  of  {$350,000  in  specie  from 
Ohio  and  Kentucky? 

42.  Is  it  your  opinion  that  a  bank  thus  mauaged,  from  January,  1817,  to 
April,  1819,  could  have  essentially  contributed  to  aid  the  State  banks  in 
resuming  and  sustaining  specie  payments? 


Examination  qf  the  President  of  the  Bank  of  the  United  States  on 
the  question  of  Domestic  and  Foreign  Exchange^  and  its  agency  in 
equalizing  exchanges. 

1.  Is  it  not  an  advantage  to  the  bank,  that  almost  the  whole  of  our  reve* 
nue  is.  collected  in  the  ports  of  Baltimore,  Philadelphia,  New  York,  aod 
Boston? 

'2.    Are  not  bills  on  these  four  cities,  particularly  New  York,  usually 
wanted  by  traders  in  the  interior  as  remittances  for  merchandise  purchased 
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«t  these  places;  and  are  not  bills  discounted  at  the  offices  to  these  cities,  on 
the  southern^  westeroy  and  interior  cities  and  towns? 

3.  Does  not  that  demand  for  bills  on  the  Atlantic  cities  enable  the  bank 
to  sell  their  drafts  in  the  souths  west,  and  interior,  at  a  premium,  and  to 
discount  in  the*  Atlantic  offices  bills  and  notes,  payable  in  various  parts  of 
the  Union,  at  a  discount  beyond  the  amount  of  the  interest? 

4.  Do  not  these  commercial  operations  enable  the  bank,  not  only  without 
inconvenience,  but  with  profit,  to  transfer  a  part  of  the  funds  of  the  Govern- 
ment  from  these  four  large  ports,  to  those  parts  of  the  Union  where  the 
public  service  requires  the  expenditure  of  its  funds? 

5.  Do  you  not  require  that  the  Government  should  give  you  notice  before 
any  transfer  of  its  funds  is  made,  and  how  long  a  notice  is  given? 

0.  Is  not  that  arrangement,  in  effect,  equivalent  to  a  loan  for  nearly  the 
whole  of  the  term  of  such  notice,  of  such  amounts  as  may  be  thus  trans- 
ferred? 

7.  Is  not  the  use  and  transfer  of  five^  and  twenty  millions  annually,  a 
source  of  profit  to  the  Bank  of  the  United  States? 

6.  Is  not  the  profit  on  the  use  and  transfer  of  the  public  funds,  upon  the 
terms  now  enjoyed  by  the  Bank  of  the  United  States,  more  than  equivalent 
to  an  interest  of  four  per  cent  annually,  on  the  amount  of  Government 
deposiles? 

9.  What  do  you  suppose  to  be  the  greatest  amount  of  bills  of  exchange 
MBsing  in  ai^y  one  month  between  the  various  cities  and  towns  of  the 
United  States? 

10.  What  is  the  greatest  amount  of  bills  of  exchange  discounted*  in  any 
one  month  by  the  Bank  of  the  United  States,  and  all  its  offices? 

11.  Do  not  bills  of  the  Bank  of  the  United  States  always  sell  at  a  higher 
fite  than  private  bills?  if  not,  state  the  cases  where  they  are  equal. 

19.  Are  not  private  bills  between  different  parts  of  the  Union  sometimes 
sold  at  one,  or  even  two  per  cent  below  the  bank  rates? 

13.  Does  not  the  bank  fix  a  tariff  in  foreign  or  domestic  exchange,  or 
both,  at  which  they  will  take  just  as  much  as  it  may  be  for  their  interest 
and  inconvenience,  and  which  rate  differs  occasionally  one  to  two  per  cent 
from  the  current  exchange  in  the  market? 

14.  Will  the  bank  at  all  times  buy  and  sell  exchange  at  the  current 
market  rales  among  traders,  or  at  any  rate? 

15.  Is  not  the  policy  of  the  bank  to  purchase  at  seasons  and  places,  when 
and  where  it  may  be  favorable  to  purchase,  and  to  sell  at  others  when  it  ii 
for  the  interest  of  the  bank  to  do  so? 

16.  Does  the  bank  ever  sell  at  a  discount,  or  buy  at  a  premium? 

17.  Does  it  not  usually  sell  at  a  premium,  and  buy  iat  a  discount? 

18.  Does  not  the  difference  between  the  premium  and  the  discount  con- 
stitute the  brokerage  or  profit  ol  the  bank,  and  do  not  the  discount  and  pre- 
mium together  give  a  profit  to  the  bank  generally  from  one  to  two  percent? 

10.  In  the  business  of  buying  and  selling  exchange,  d&es  not  the  bank 
consult  the  interest  of  the  stockholders  more  tlian  the  interest  of  traders? 

80.  Are  you  acquainted  with  the  rates  of  exchange,  and  of  brokerage, 
charged  on  fnternal  bills  by  the  brokers  of  Great  Britain,  France,  Germanyi 
Holland,  and  the  Hanse  towns?  If  you  are,  state  them. 

81.  Are  you  acquainted  with*  the  rates  of  exchange  and  brokerage  be- 
tween Paris  and  Frankfort  on  the  Mayn,  Amsterdam,  Hambui^,  Leipsigp 
Beriiiiy  Pngne,  Munich  and  Vienna  ;  between  Paris  and  Ijondon,  London 
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«nd  Dublin,  Edinburgh  and  Liverpool?  If  you  are,  state  your  koowledga 
of  them. 

29.  Are  not  the  exchanges  in  Europe  usually  at  sight,  or  a(  short  »gbi  ? 

23. '  Are  not  the  exchanges  in  which  the  Bank  of  the  United  States  gene* 
rally  deal,  at  sixty  and  ninety  days,  and  four  months,  and  sometimes  six 
months  ? 

94  Does  it  not  give  an  important  advantage  to  the  Bank  of  the  United 
States,  to  unite  in  one  operation  the  business  of  discounting,  brokerage  and 
#3Lchan|(e? 

25.  Do  you  not  frequently  decline  purchasing  or  selling  bills  of  exchange 
when  the  course  of  exchange  is  unfavorable? 

26.  Is  not  the  business  of  buying  bills  on  Europe  in  the  souti),  and  sellinc 
'Ibem  in  the  north,  highly  advantageous  to  the  Bank  of  the  United  States  f 

27.  Will  you  state  the  highest  or  lowest  rates  at  which  the  bank  has  pur* 
cbaaed  bills  of  exchange  in  New  Orleans  upon  England,  in  the  year  1831, 
and  Hie  highest  and  lowest  rates  at  which  you  have  sold  the  same  bills  of  ex- 
change in  Philadelphia  and  New  York? 

28.  Does  not  the  difference  between  the  purchase  of  foreign  bills  in 
Charleston,  Savannah,  Mobile  and  New  Orleans,  and  the  sale  of  the  same  in 
the  north,  constitute  the  profit  of  the  bank  on  such  operations? 

29.  Cannot  the  bank,  by  curtailing  its  discounts,  produce  a  temporary  tcaiw 
city  of  money^  deprive  traders  of  the  means  of  making  remittances,  and 
thereby  depress  exchange  when  it  wishes  to  purchase  ;  and  can  it  not,  on  the 
other  hand,  discount  liberally,  and  raise  exchange  when  it  desires  to  sell  ? 

SO. '  Has  not  the  bank  repeatedly  raised  and  depressed  foreign  exchange 
one  per  cent,  in  a  week,  and  sometimes  in  less  time? 

31.  Do  not  the  exchange  operations  of  the  Bank  of  the  United  States, 
tend  to  diminish  the  number  of  those  who  deal  in  exchange,  and  consequent* 
iy  to  diminish  that  competition  which  ultimately  equalizes  exchange  in  all 
countries  where  trade  and  confidence  exisit? 

32.  Suppose  the  bank  was  restricted  to  buying  and  selling  domestic  ex« 
ehange  at  par,  deducting  the  interest  only,  (according  to  the  practice  of  the 
banks  of  Scotland,)  would  it  not  continue  to  discount  bills  at  two,  three,  or 
four  months,  between  different  parts  of  the  Union,  as  it  now  does  ? 

S3.  What  would  be  the  ^ect  of  limiting  the  discounts  of  a  National  Bank 
entirely  to  domestic  exchanges  on  such  a  plan  ? 

84.  What  was  the  average  amount  of  capital  employed  in  buying  and  sel- 
ling foreign  and  domestic  exchange,  and  what  was  the  aggregate  amount  of 
profit  on  that  business  in  1S31? 


Examination  of  the  President  oftlit  Bank  qf  the  United  Slatea  on  the 
(-^»  s  subject  qf  branch  bank  notes  and  drqfts. 

}'  ^  '*•  i.  Since  you  began  to  issue  branch  drafls,  H  appears  tliat  your  circula- 
tion has  increased  many  millions—- do  you  think  it  would  have  increased  so 
rapidly  if  you  had  continued  to  issue  none  but  notes  signed  by  the  President 
of  the  bank? 

2  Does  not  issuing  branch  drafts  and  notes  redeemable  at  your  interior  offi- 
ees,  tenable  you  u>  sustain  in  circulation,  a  larger  amount  than  could  be  sustained 
Kyour  notes  were  issued  and  redceir^able  principally  at  the  oifices  on  th<^  At* 
hntif^ 
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9.  Whit  was  the  amount  of  notea  issued  from  the  offiGes  at  Baltiaaore, 
Philadelphia,  New  York,  and  Boston,  which  were  in  circulation  on  the  1st 
•f  January  last,  and  what  the  amount  for  all  the  other  oflSces? 

4.  When  overtrading  occuc^  from  whatever  cause,  does  it  not  draw  into 
the  large  revenue  ports  on  the  mlantic  a  large  amount  of  these  interior  bank 
notes  and  drafts,  which  press  severely  upon  the  ofiBces  at  Baltimore,  Phila* 
delpbia,  New  York,  and  Boston? 

5.  You  have  stated  to  the  committee  that  the  parent  bank  redeemed 
85,398,800,  and  that  the  branch  bank  at  New  York,  redeemed  81*3,219,635 
of  branch  notes  and  drafts  during  the  last  year?  is  it  your  opinion  that  the 
branch  at  New  York  would  have  been  able  to  redeem  thirteen  millions  of  the 
notes  of  other  branches  in  one  year,  if  any  circumstance  had  occurred  to  ex- 
excite  alarm? 

6.  If  the  oflBcesat  Philadelphia,  New  York,  and  Boston,  found  it  difficult 
to  pay  theirnotes  in  specie,and  receive  these  branch  notes  for  revenue  in  18 19^ 
when  the  whole  circulation  of  the  bank  was  about  six  millions,  would  it  not 
have  been,  under  similar  alarm,  more  difficult  in  January  last,  with  a  cirei»- 
latioD  amounting  to  near  twenty  five  millions? 

7*  When  too  larg^  an  amount  of  these  branch  notes  press  upon  the  offices 
here  and  in  New  York,  is  not  the  bank  compelled  to  curtail  its  facilities  to 
socYthern  and  western  traders? 

8.  So  long  as  the  bank  continues  to  enlarge  its  circulation  through  its  in* 
terior  offices,  and  the  branch  at  New  York  is  bound  to  receive  the  whole  of 
these  branch  notes,  if  presented,  in  payment  of  revenue  bonds,  must  there 
not  be,  periodically,  a  pressure  on  that  branch,  which  must  re  act  on  all  th6 
offices  in  towns  or  cities  trading  with  New  York? 

0.  Dees  not  such  a  plan  of  general  circulation  inevitably  tend  to  disturb 
the  regular  course  of  trade,  by  occasionally  obliging  the  bank  and  its  branches 
to  curtail  its  discounts  at  some  points,  and  enlarge  them  at  others,  and  by 
transferring  funds  between  branches,  not  according  to  the  wants  of  trade,  but 
the  necessities  of  the  bank  and  its  branches? 

10.  Will  you  explain  what  substantial  difference  there  is  between  the  pre- 
sent plan  of  circulation  and  redemption  of  the  branch  bank  notes,  and  an 
obligation  on  the  part  of  a  bank  in  Philadelphia  to  redeem  the  notes  of  all 
the  country  banks  in  the  State  of  Pennsylvania? 

11.  What  would  be  the  condition  of  such  a  bank  in  Philadelphia,  should 
the  country  lianks  issue  an  extraordinary  amount  of  bank  notes? 

12.  Was  not  the  branch  bank  at  New  York  compelled  to  receive  about 
seven  millions  of  the  notes  of  other  branches  in  the  last  five  months  of 
the  last  year,  and  was  not  its  specie,  in  the  same  months,  reduced  frooa 
«2,826,429  81  to  £664,686  64? 

13.  What  is  your  opinion  of  the  expediency  of  making  all  the  notes  issued 
by  the  Bank  of  the  United  States  payable  at  one  place? 

14.  Would  it  not  tend  to  diminish  the  aggregate  circulation  of  the  bank, 
and  prevent  any  extraordinary  or  sudden  increase  of  circulation,  anil  would 
not  the  bank  have  greater  power  in  regulating  the  amount  of  its  g^netal  tir- 
ailattorr? 
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Examination  aff  the  President  of  the  Bank  qf  the  United  States^  on  its- 
investments  in  public  debt  in  1824  and  1825;  and  the  ability  qf  th0 
bank  to  make  loans  to  Government, 

1.  I  perceive  that,  between  June  1824  and^une  1825,  the  bank  increased 
its  investment  in  funded  debt  from  about  ten  to  twenty  millions^do  you 
think  that  the  bank  can  aid  Government  with  long  and  large  loans  with 
safety? 

2.  If  the  bank  had  not  employed  its  funds  in  Government  loans,  (without 
th^  power  to  sell  the  stocks,)  w»uld  it  not  have  been  better  prepared  to  meet 
the  crisis  you  haVe  referred  to,  growing  out  of  the  speculations  in  1825? 

S.  Would  the  bank  have  been  compelled  to  resort  to  the  expedient,  asyos 
have  stated,   of  procuring  a  temporary  loan  from  a  private  source  in  1825? 

4.  Had  the  same  investment  been  made  durkig  war,  would  not  the  bank 
have  been  compelled  either  to  sell  its  stock  at  once,  or  suspend  specie  pay* 
ments? 

5.  Is  there  not  a  material  difference  between  originally  investing  the  cap- 
ital of  a  bank  in  funded  debt,  and  subsequently  attempting  to  make  loans  to 
Government? 

6.  After  a  bank  is  in  operation,  its  capital  invested,  and  its  notes  in  circu- 
lation, how  can  it  make  long  loans  to  Government  without  curtaih'ug  ita 
discounts,  increasing  its  capital  by  a  new  subscription,  or  by  augmenting  its 
paper  money? 

7*  How  can  a  bank  continue  to  hold  such  loans,  and  make  dividends, 
without  increasing  its  paper,  depreciating  the  currency,  forcing  specie 
abroad,  and  suspending  its  payments  in  gold  and  silver? 

8.  When  a  bank  takes  a  loan  from  €k>vernment  fertile  purpose  of  selling 
it  to  fund-holders,  is  it  any  thing  better  than  a  mere  speculator  upon  Govern* 
ment? 

9.  So  long  as  the  Government  holds  an  interest  in  the  stock  of  the  bank, 
does  it  not  effectually  secure  a  monopoly  of  every  Government  loan  which 
Congress  authorizes  it  to  contract  for? 

10.  W^ould  not  competition  among  banks  and  fund-holders  secure  loans 
to  Government  at  the  lowest  rate  of  interest? 

11.  In  case  of  war,,  will  you  explain  bow  the  Bank  of  the  United  States 
can  efficiently  aid  Government  with  loans,  without  inevitably  suspending 
specie  payments,  and  substituting  a  paper  for  a  metallic  currency? 


Examination  qfthe  President  qfthe  Bank  of  the  United  States  on  the 
^>  influence  of  the  operations  qf  the  Bank  upon  tr€ide. 

1.  Since  1816,  have  we  not  experienced  reactions  in  1618.19,  1825-26, 
1829  30  ;  and  haa  not  the  demand  ior  money  been  increasing  since  October 
last? 

2.  Are  not  such  reactions  in  trade  usyally  attended  with  staj;naUoi^  of  in- 
dustry, bankruptcies  among  traders  and  manufacturers,  and  distress  among 
laborers  thrown  out  of  employment? 

3.  In  every  such  reaction,  does  not  a  large  amount  oC  property  paas  from 
ike  active  anil  enterprising  to  the  wealthier  classes? 

4.  Are  not  countries  where  a  large  paper  circulation  la  subetitat^d  fot 
a  metallie  eurreucy  most  liable  to  these  distressing  floctuations? 
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5.  Does  not  thii  ariae,  in  a  great  degree,  from  the  tendency  of  prices  where 
such  a  currency  exists  to  rise  higher  and  fall  lower^  than  in  countries  where 
the  price  of  labor  and  the  value  4>f  property  are  more  uniform  through  an 
unchanging  and  sound  currency? 

6.  Independent  of  the  various  incidental  causes  which  may  agitate  trade 
at  any  time  and  in  all  countries,  are  not  some  of  the  fluctuations  in  the  value 
of  property  of  aH  kinds  exclusively  attributable  to  changes  in  the  revenne 
laws,  and  do  not  the  most  violent  arise  from  sudden  alterations  of  the  cur^ 
rency,  or  from  too  abrupt  an  expansion  or  contraction  of  bank  loans  and 
circulations? 

7.  If  a  bank  or  a  government  adds  ten  millions  suddenly  -to  an  existing 
paper  currency,  and  as  suddenly  loans  it  to  trade,  will  it  not  injuriously  aih 
feet  both  your  trade  and  your  currency? 

8.  Is  there  any  substantial  difference  between  issuing  ten  millions  of  a 
new  paper  currency,  not  representing  capital,  and  arbitrarily  adding  that 
amount  to  the  value  of  your  metallic  currency  by  increasing  its  value  by 
law,  except  in  degree,  as  to  the  suffering  of  the  community? 

9.  Was  not  the  distress  of  1818  and  '19  caused,  or  its  severity  much  in- 
creased, by  the  proceedings  of  the  Bank  of  the  United  States  between  Janu- 
ary, 1817,  and  October,  1818,  in  too  rapidly  loaning  more  than  forty  millions 
of  dollars,  and  in  increasing  our  general  circulation  upwards  of  ten  millions 
in  bank  notes? 

10.  Was  not  the  distress  much  increased  by  a  sudden  contraction  of  its 
loans  and  circulation,  between  July,  1818,  and  May,  1819? 

11.  Was  not  the  distress  of  1825  and  '26,  much  increased  by  the  change 
to  our  revenue  laws  in  1824,  by  the  increased  loans  of  the  Bank  of  the 
United  States— by  an  addition  to  its  circulation  between  the  Ist  of  January, 

1824,  and  the  Ist  of  July,  1825,  of  five  millions  of  dollars,  and  by  too 
rapidly  increasing  ils  investment  in  funded  debt,  from  June,  1824,  to  June, 

1825,  from  ten  to  twenty  millions  of  dollars? 

12.  Supposing  the  speculations  and  reaction  of  1825,  '2G,  to  have  orici- 
oated  in  England,  should  we  not  have  been  less  affected  by  it,  had  not  ^e 
circulation  and  funded  debt  of  the  bank  both  been  suddenly  doubled? 

13.  Was  not  the  distress  among  our  manufacturers  in  1829,  '30,  partly 
attributable  to  our  tariff  of  1828,  and  to  the  banks  increasing  its  circulation 
Cour  millions,  add  its  total  investments  five  millions,  from  June,  1828,  to 
June,  1830? 

14.  To  what  other  cause  than  *the  operations  of  the  Bank  of  the  United 
States  can  you  attribute  the  demand  for  money  iVhich  began  in  October 
last,  and  has  continued  to  the  present  time? 

15.  Was  it  not  the  natural  consequence  of  the  bank's  rapidly  increasing 
ita  bank  note  circulation  from  the  1st  of  January,  1829,  to  the  1st  of  Janu- 
ary, 1831,  ten  millions,  and  its  t9tal  discounts  in  thirteen  months,  to  the 
Ist  of  January  last,  from  forty -one  to  sixty-six  millions  of  dollars? 

16.  Was  it  not  probable  that  an  increase  of  loans,  and  bank  notes,  cor* 
nsponding  with  that  made  in  1817,  '18,  might,  in  1832,  be  followed  by 
consequences  similar  to  those  realized  in  1819?  . 

17.  Was  not  a  rapid  addition  of  twenty  five  millions  to  the  discounts  of 
the  \mnk9  and  a  sudden  transfer  of  loans  from  Government  to  trade,  calcu- 
lated inevitably  to  produce  general  overtrading? 

^  l8.  Did  not  the  sudden  addition  of  ten  millions  to  our  bank  note  cireula- 
Cioo  aflbet  our  currency  unfavorably,  and  farce  our  specie  abroad? 
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19.  Did  not  the  Bank  of  the  United  States  lose,  between  the  Ist  of  Julj- 
and  the  Ist  of  January  laat,  fire  millions  of  its  sfiecie? 

20.  Had  the  directors  of  the  Bank  of  the  United  States  become  alarmed, 
as  in  July,  1818,  and  resoked  to  curtail  their  loans  extensirely,  or  had  any 
political  or  commercial  event  occurred  to  produce  a  sudden  contraction  of 
the  expanded  circulation  and  loans  of  the  bank,  should  we  not  hare  seen 
the  same  demand  for  its  specie,  and  the  same  commercial  distress  which 
the  bank  brought  upon  itself  and  the  country  in  1819?  * 

21.  Did  not  the  President  and  directorsof  the  Bank  of  the  United  States, 
on  the  7th  of  October  last,  direct  a  circular  to  be  addressed  to  the  cashicn> 
of  all  the  offices,  instructing  them  to  curtail  their  business,  and  to  favor  the 
offices  at  New  York  and  Philadelphia,  as  much  as  possible;  and  will  you  in- 
sert a  copy  of  that  circular  in  your  answer? 

22.  Were  not  similar  instructions  given  in  October,  November^  Decem- 
ber, January,  and  February;  and  did  not  the  demand  for  money,  which  the 
circular  states  to  have  been  <<active,"  on  the  7th  October  last,  continue  to 


^ 


increase.*" 

23.  Was  not  the  pressure  on  Louisville  and  Cincinnati  so  severse,  that,  on 
the  3d  of  March,  orders  were  given  not  to  insist  on  the  proposed  reduction, 
but  to  proceed  to  accomplish  the  object  they  had  in  view  io  as  gentle  a  man* 
ner  as  possible,  under  circumstances  so  distressing? 

24.  Did  not  the  President  of  the  bank  (Mr.  Cheves)  inform  the  Secreta- 
ry of  the  Treasury,  in  April,  1819,  that  the  bank  could  not  pay  the  Louis- 
iana debt  of  three  millions,  without  negotiating  a  loan  in  Europe ;  was  not 
two  millions  actually  borrowed  in  Europe;  and  did  not  the  President  ask 
other  indulgencies  of  Government? 

25.  Has  not  the  bank  asked  Government  to  postpone  the  redemption  ol' 
the  three  per  cents,  from  July  to  October;  and  has  it  not  assumed  the  pay- 
ment of  one  quarter's  interest,  being  substantially  equivalent  to  a  loan  of 
six  or  seven  millions  for  three  months,  made  by  the  Government  Io  the 
Bank  of  the  United  States? 

26.  Had  your  loans  and  circulations  been  gradually  increased;  bad  not 
near  twenty  millions  been  added  to  our  bank  note  circulation  since  1824; 
and  had  not  your  facilities  to  trade  been  extended  in  the  four  vears  prece- 
ding the  first  of  January  last,  from  thirty-three  to  sixty-six  millions  of  dol- 
lars; do  you  think  the  bank  would  have  found  any  difficulty  in  transferring 
sufficient  funds  abroad  to  redeem  that  portion  of  the  three  per  cents,  which 
is  held  in  Europe,  and  which  mightnothavebeenre  invested  in  thiscountry? 

27.  When  an  institution,  with  investments  amounting  to  seventy-five  mil- 
lions, commanding  the  foreign  and  domestic  exchanges  of  the  eouotry,  and 
monopolizing  the  Government  deposites,  cannot,  at  the  moment  when  we 
are  exporting  our  annual  crop  of  cotton,  amounting  to  twenty  millions,  trans* 
ffer  a  few  millions  of  its  funds  abroad  without  embarrassing  its  operatioos, 
and  seriously  distressing  traders;  is  there  not  reason  to  believe  that  its  tmsi-i^ 
ness  has  been  too  much  and  too  rapidly  extended? 

28.  Can  any  bank,  confining  itself  to  the  legitimate  bnsineas  of  a  banker^, 
which  never  forces  its  loans  upon  trade,  pr  its  notes  into  circulation  by  ex- 
traordinary means,  ever  be  compelled  to  curtail  its  loans,  or  to  ask  indul^ 
gence  from  its  creditors? 

29.  Do  you  not  consider  the  resolutions  of  the  boaitl  of  dtrectore,  ii^ 
iteO  and  '31,  to  make  lon|^  loans  at  reduced  rate;*  of  interest,  on  pledges  oC 
stocky  as  a  species  of  Cnesd  loan;  and  the  exjisdisat  of  ispniog  bnuacK 
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drafts  from  the  branehM,  as  an  ejqieriineiit  to  force  the  circulation  of  your 
bank  notes? 

30.  Did  not  the  bank,  by  adding  to  our  paper  circulation  near  fourteen 
millions  Trom  the  firaf  of  January,  1828«  to  the  first  of  January,  1832,  adopt 
the  most  effectual  measure  to  raise  our  foreign  exchange,  depreciate  our  cur- 
rency; enlarge  importations,  force  the  exportation  of  our  specie,  and  dimin* 
ish  its  abilfty  to  meet  its  engagfemenls  both  at  home  and  abroad? 

Has  not  the  present  atate  of  trade  been  chiefly  produced  by  the  over-trad- 
ing of  the  Bank  of  the  United  States  in  discounts  and  circulation,  and  in  en- 
larging the  total  amount  of  its  investments,  from  December,  1889,  ,to  June, 
1631,  from  64)  to  77  millions  of  dollars? 


Eramination  of  the  President  of  t/ie  Bank  of  the  United  States  on    I  ' 
the  increase  of  the  paper  circulation  of  the  bank;  its  agejicy  in  di*^c   i 
minishing  or  enlarging  the  circulation  of  local  banks^  and  the  means 
oj  permanently  regulating  our  general  circulation  so  as  to  prevent 
its  injurious  effects  upon  the  trade  and  currency  of  the  country. 

1.  I  notice  that,  from  1823,  to  the  Ist  January,  1813,  the  bank  had  increas- 
ed its  bank  note  circulation  from  about  four  and  a  half  to  twenty-four  and  a 
half  millions  of  dollars;  that  thirteen  or  fourteen  millions  of  this  increase 
occurred  between  the  Ist  January,  1828,  and  the  1st  January,  1832,  and  that 
you  have  the  right,  by  your  charter,  to  extend  your  circulation  to  thirty-five 
millions — is  it  not  your  opinion,  that,  while  such  a  circulation  continues  and 
the  State  banks  exercise  a  similar  power,  our  paper  currency  must  fluctuate 
in  value,  that  sudden  demands  must  be  occasionally  made  on  our  banks  for 
specie,  and  that  our  traders  must  alternately  become  speculators  and  bank** 
rupts  by  abrupt  changes  in  the  value  of  property? 

2.  Docs  not  an  increase  of  gold  and  silver  throughout  the  world  tepd,  in 
some  measure,  to  augment  prices  in  every  country? 

3.  Does  not  an  increase  of  bank  note  circulation,  or  of  any  other  paper 
substitute  for  a  metallic  currency,  tend  to  raise  prices  in  the  country  where  it 
is  itsiied  above  the  level  of  the  prices  of  the  world? 

4.  Suppose  the  entire  wealth  of  this  country  to  be  three  thousand  mil- 
lion%  and  that,  by  increasing  our  paper  currency,  we  should  nominally  aug- 
ment the  value  of  pr5perty  ten  per  cent,  or  three  hundred  millions  of  dol- 
lars, would  not  the  speculations,  resulting  from  such  a  change,  inevitably, 
and  veiy  considerably  increase  commercial  operations,  notes  of  hand,  billit 
of  exchange,  and  bank  notes  and  checks  of  every  kind  and  description? 

5.  When  we  inerease  our  general  circulation,  by  an  increased  issue  of 
Oojied  States'  Bank  notes,  are  not  our  local  circulations  simulUneously  aug- 
mesfttcd? 

6.  If  they  are  not  thus  increased,  and  if,  as  some  suppose,  our  general 
eisvulatioo  diminishes  the  aggregate  amount  of  our  local  circulations,  how 
do  you  account  for  the  following  facts  which  appear  from  the  returns  made 
to  Use  State  Governments,  viz  that  the  banks  in  Massachusetts,  between 
1623  aod  1§31,  had  increased  their  capiul  from  11,650,000  to  21,439,800, 
ssd  tiietr  circulation  from  3,145,010  to  7,739,317:  that  the  capital  (^  the 
Stale  banks  in  New  York,  Msssachusetts,  Rhode  Island,  and  Pennsylvania, 
kaa   rocreaaed  since  1817,  more  than  thirty  millions  of  dollars.    That  the 

:  of  the  eirculation  of  the  hanks  in  these  States,  not  including  the 
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Philadelphia  banks,  was,  in  the  last  year,  about  eight  miUtooa:  That  the 
country  banks  in  the  State  of  New  York  had,  between  the  Ist  January, 
1830,  and  the  1st  of  January,  1838,  increased  their  circulation  from  3,974,345 
to  8,622,277  dollars? 

7.  If,  as  is  supposed,  the  tendency  of  the  United  States'  Bank  is  to  di- 
minish State  bank  paper,  how  does  it  happen  that,  in  almost  all  the  States, 
the  local  circulations  have  been  doubled,  and,  in  some,  tripled  in  amount 

ince  the  bank  was  chartered? 

8.  If  the  Bank  of  the  United  States,  with  its  capiUl  of  thirty-five  mil- 
lions, and  its  general  circulation  of  twenty-two  millions,  gives  an  impulse 
to  a  national  capital  of  three  thousand  millions,  does  it  not  inevitably  give 
an  impulse  to  banking*  as  well  as  all  other  operations,  and  roust  not  these 
capitals  and  circulations  increase  with  all  others? 

9.  When  a  national  bank,  like  that  of  the  United  States,  expands  ita 
loans,  circulation,  and  investments,  throughout  the  Union,  and  a  spirit  of 
speculation  is  excited  every  where,  are  not  sales  and  purchases  so  multi- 
plied, that  one  capital  is  frequently  represented  by  ten  notes  of  hand  at  the 
same  time,  'and  does  not  this  speculative  increase  of  credits,  produce  an 
increase  of  banks? 

10*  Does  not  a  national  bank,  with  a  general  circulation,  excite  over- 
trading among  local  banks  as  well  as  among  merchants? 

11.  In  what  manner  can  a  national  bank  diminish  the  circulation  of 
country  banks,  with  which  they  have  no  transactions,  except  by  reducing 
its  own  circulation? 

12.  Are  not  bank  checks,  notes  of  hand,  and  bills  of  exchange,  ca|MK 
Ue  of  being  multiplied  to  an  indefinite  extent,  and  are  they  not  of  them- 
selves a  substitute  for  specie  and  bank  note  circulations? 

13.  If  no  bank  notes  were  authorized  by  the  General  or  State  Govern- 
ments, would  not  trade  soon  conform  itself  to  such  a  r^ulation  by  mul- 
tiplied expedients  to  dispense  with  the  use  of  them,  as  in  some  of  the 
most  commercial  countries  of  Europe,  where  bankruptcies  are  rare? 

14.  If  banks  were  restricted  to  dealing  in,  and  lending  capital  ooly, 
or  the  representative  of  an  existing  capital,  and  were  not  permitted  to 
manufacture  and  lend  the  representative  of  nothing  but  legislative  power, 
how  could  banks  ever  injure  trade  or  currency? 

15.  If  banks  were  restricted  to  their  legitimate  and  primary  object  of 
borrowing  and  lending  the  capitals  actually  existing  in  the  community, 
might  they  not  go  on  annually  enlarging  their  facilities  and  their  profits 
in  a  ratio  corresponding  with  the  annual  savings  of  labor  and  accumulations 
of  capital,  snd  without  detrimebt  to  trade  or  currency? 

16.  If  the  Bank  of  the  United  States  and  its  branches  were  compel* 
led  to  allow  an  interest  on  all  deposites,  public  and  private,  would  it 
not  diaw  into  active  use  millions  of  capital  now  dormant,  and  compel 
every  State  bank  in  the  Union  to  adopt  the  same  plan  of  banking? 

17.  Would  not  such  a  measure  efiectually  check  any  over  issues,  bjr 
compelling  the  binks  to  loan  the  large  amount  of  capital  upon  which  they 
were  oblised  to  pay  interest,  before  they  could  be  tempted  to  maou£ie- 
ture  a  bank  note  capital  for  the  uses  of  trade?  ^ 

18.  Would  it  be  practicable  for  banks  to  sustain  any  extraordinary  amouni 
in  circulation,  when  their  notes  would  return  upon  them  as  fast  as  thejr 
were  issued,  because  the  holders  would  lose  the  inteiiest  opon  them  while 
they  retained  them? 
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19.  Is  not  that  a  fallacious  plan  of  banking,  the  object  of  which  seems 
to  be  to  save  interest  by  substituting  bank  notes  for  a  metallic  currency , 
while  a  portion  of  the  community  annually  lose  the  interest  on  five  times 
that  amount,  composed  of  bank  deposites  a^d  dormant  capitals? 

20.  If  we  were  to  change  our  banking  system,  and  call  into  active 
use  all  the  savings  of  labor,  the  profits  of  trade,  and  the  annual  accu- 
mulations of  income,  by  compelling  all  our  banks  to  allow  an  interest 
of  four  per  cent,  on  alt  deposites,  is  it  not  probable  that  a  capital  would 
be  drawn  from  these  sources  for  the  uses  of.  trade,  five  times  greater  than 
any  amount  of  paper  money  which  all  the  banks  in  the  Union  could  pos-' 
aibly  sustain  in  circulation? 

21.  Were  we  to  adopt  that  system,  would  not* trade  safely  regulate  itself 
and  keep  pace  with  the  annual  accumulations  of  capital;  and  would  not  ca- 
pital increase  more  rapidly  than  it  now  does  under  a  banking  system,  which 
substitutes  the  paper  representative  of  power,  and  excludes,  from  the  active 
uses  of  trade,  a  much  larger  amount  of  the  real  wealth  of  the  country? 

22.  Were  all  the  banks  in  the  Union  compelled  at  once  to  become  bor- 
rowers of,  and  to  cease  manufacturing  capital,  could  not  the  change  be  ef- 
fected without  any  derangement  of  trade  or  currency? 

23.  Where  bankers  lend  their  own  money,  or  the  money  of  otliers,  upon 
which  they  pay  interest,  have  you  ever  noticed  that  extraordinary,  but  ima- 
ginary, deficiency  of  capital,  which  we  hear  of  periodically  in  every  coun- 
try where  banks  are  permitted  to  lend,  without  restriction  or  any  self-regu* 
fating  principle,  a  currency  manufactured  by  themselves?  « 

24.  May  not  a  bank  note  currency  be  safely  tolerated,  where  the  mass  oi 
your  capital,  for  tlie  active  uses  of  ti^ade,  is  drawn  from  other  and  legitimate 
sources,  and  where  your  paper  circulations  must  necessarily  bear  but  a  small 
proportion  to  the  amount  of  your  deposites,  as  in  Scotland? 

25.  In  Scotland,  the  bank  deposites,  in  1826,  amounted  to  about  24  mil- 
lions sterling;  say,  in  our  money,  130  millions  of  dollars;  more  than  half 
of  which  amount  was  composed  of  deposites  in  sums  under  1,000  dollars; 
and  drawn  from  the  laboring  classes;  its  circulation,  which  had  been  gradu- 
ally enlarging  for  more  than  130  years,  was  about  three  and  one-third  mil  ' 
lions  sterling;  equal,  in  our  money,  to  about  16  millions  of  dollars.  Sup 
pose  the  bank  deposites  of  Scotland  now  to  be  150  millions,  and  its  circula- 
tion 18  millions;  can  the  trade  of  Scotland  ever  sufier  from  reactions  while 
it  is  sustained  by  so  large  an  aggregate  of  real  and  active  banking  capital,  or 
its  currency  ever  be  agitated  while  the  amount  of  notes  in  circulation  scarce- 
ly exceeds  one-tenth  of  the  amount  of  bank  deposites? 

26.  If  'the  trade  of  Scotland  depended  as  ours  does,  not  upon  the  accu- 
mulations of  a  capital  which  never  diminishes,  but  on  a  capital  manufactur- 
ed by  five  hundred  banks,  and  which  diminishes  with  every  reaction,  and 
may  almost  vanish  with  a  panic,  would  not  Scotland  sufier  as  we  do,  and  as 
they  have  frequently  done  in  England,  from  every  convulsion  in  the  money 
market? 

27.  Suppose  our  trade  was  sustained  by  deposites  equal  (in  a  ratio  to  tliose 
of  Scotland)  to  seven  hundred  and  fifty  millions,  and  facilitated  by  a  paper 
currency  of  ninety  millions;  is  it  your  opinion  that  our  country  could  ever 
sufier  in  peace  or  in  war  from  a  scarcity  of  money  or  a  want  of  confidence? 

28.  If  we  were  to  oblige  our  banks  to  pay  an  interest  of  four  per  cent. 
on  all  deposites,  would  not  our  laborers,  mechanics,  traders,  farmers;  nay, 
an  our  productive  classes  become  lenders  of  capital  to  give  activity  to  trade 


Digitized  by 


Google 


and'  enlarge  the  employments  of  labor;  and  would  not  the  ability  of  the 
Bank  of  Uie  United  States  te  facilitate  trade,  be  tripled  in  a  very  few 
years? 

29.  Is  not  the  Scotch  plan  of  banking  more,  profitable  to  the  banks  and 
the  community  than  any  adopted  in  any  other  country? 

30.  If  this  plan  should  not  be  adopted  by  Congress  and  our  State  Legiai- 
latures,  would  not  redundant  circulations  be  effectually  checked  by  limitmg 
dividends  to  six  per  cent.,  and  compelling  the  banks  to  divide  their  profits? 
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Ui  Session.  . 


DOCUMENTS 

▲CCOUPANTING 

THE  REPORT  OF  THE  SELECT  COMMITTEE, 
•^ptrinied  to  investigate  the  affairs  of  the  Bank  of  the  United  States. 


No.  1.— [G.] 

ON  THE  SUBJECT  OF  USURY. 

Extract  from  the  minutes^  qf  April  13,  1830. 

The  Committee  on  the  Offices,  to  whom  was  referred,  on  the  5th  February 
last,  a  letter  from  the  honorable  Richard  M.  Johnson,  dated  31st  January 
last;  on  IGth  February,  a  letter  from  the  same  gentleman,  dated  llth 
February,  together  with  a  letter  from  the  honorable  Judge  McLean, 
dated  lOth  February  last,  report: 

That,  having  examined  the  files  of  the  bank,  and  procured  additional  in- 
formation from  the  office  at  Lodisville,  they  find  the  facts  ^relating  to  the 
application  of  Colonel  Johnson  to  be  as  follows: 

On  the  13th  October,  1820,  Thomas  Wilson,  late  cashier  of  this  bank,  be- 
ing then  on  a  risit  of  inspection  to  the  western  offices,  made  an  agreement 
with  Cave  Johnson  and  Thomas  D.  Carneal,  by  which  thev  received  830,000 
of  the  notes  of  the  Bank  of  Kentucky,  then  owned  by  this  bank,  and  gave 
their  notes,  dated  on  12th  October,  1820—- one  for  230,000,  payable  in  three 
years,  andthree  for  21,800  each  payable,  respectively,  in  one,  two,  and 
three  years,  being  for  the  interest  on  the  note  of  230,000;  all  which  notes, 
were  secured  by  a  deed  of  trust  covering  the  real  estate  of  Cave  John- 
son  and  T.  O,  Carneal.  This  debt  was  gradually  reduced,  by  successive 
payments,  till  it  now  stands  at  the  sum  of  217,000  due  in  the  month  of 
September,  1829,  for  which  sum,  with  interest,  Thomas  D.  Carneal  and 
Benjamin  Johnson,  of  Mississippi,  executed  their  five  several  notes,  payable 
in  m>m  one  to  five  years,  with  interest,  which  are  held  as  collateral  securi- 
ty, and  if  not  paid  at  maturity,  as  they  fall  due  respectively,  the  bank  may 
proceed  forthwith  to  a  sale  of  the  remaining  mortgaged  property. 

Under  these  circumstances,  Thomas  D.  Carneal  and  Cave  Johnson  have 
applied,  through  the  honorable  R.  M.  Johnson,  requesting  that,  as  the  notea 
of  the  Bank  of  Kentucky  which  <they  received  from  this  nank  were,  at  the 
time  of  making  the  contract,  much  depreciated  below  their  nominal  vahie^ 
they  may  now  receive  a  credit  on  their  engagements  to  the  bank  equal  to  the 
amount  of  that  depreciation. 

The  committee  are  entirely  satisfied  that,  in  the  whole  of  this  transaction, 
the  bank  and  all  its  officers  acted  with  the  most  perfect  good  faith;  that  the 
parties  to  whom  the  notes  of  bank  were  delivered  knew  perfectly  the  depre- 
ciation of  the  notos  at  the  time  of  receiving  them;  that  the  long  credit  origi- 
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nally  of  three  years,  since  protracted  for  a  large  part  of  the  debt  to  a  period 
of  from  nearly  ten  to  fourteen  years,  was  a  great  and  unusual  accommodt- 
tion  to  the  borrowers,  who,  they  have  no  reason  to  doubt^^ia^e  derited  from 
it  all  the  advantages  they  anticipated.  The  con^mktee  are  further  of  opin-' 
ion  that  these  notes  of  the  Bank  of  Kentucky  were  originally  received  by 
.  the  Bank  of  the  United  States  at  their  par  value,  on  account  of  the  Govern- 
ment or  of  individuals,  and  that,  although  sufieringatthe  time  of  making  this 
contract  under  a  temporary  depreciation,  yet  if,'  instead  of  beine  lent  to  these 
parties,  they  had  been  retained  by  this  bank,  they  would  ultimately  have 
been  paid  in  full,  wiUi  interest,  in  specie  or  its  equivalent,  as  all  the  other 
notes  of  the  Bank  of  Kentucky  have  since  been  paid.  The  committee  are, 
also,  of  opinion  that,  under  all  the  circumstances  of  the  case,  the  present  ap- 
plicants have  lost  their  claim  oit-the  bank,  certainly  at  law,  and  probably  in 
equity,  for  the  allowance  now  requested.  They  have  not,  however,  thought 
it  necessary  to  pursue  that  inquiry,  because  they  knew  that  the  board  would 
never  resist  any  well  founded  claim  on  merely  technical  objections,  nor  per* 
mit  any  want  of  form  to  prevent  them  from  doing  substantial  justice;  and 
the  committee  have,  accordingly,  considered  this  case  as  an  original  question 
which  they  are  called  upon  to  decide  by  the  liberal  principles  of  a  court  of 
equity.  Examining  all  the  circumstances  of  the  transaction  by  this  stand* 
ard,  the  committee  have  reached  the  conclusion  that,  when,  on  the  12th 
October,  1820,  Cave  Johnson  and  T.  D.  Carneal  delivered  to  the  bank  their 
obligations  for  jB35,400,  and  obtained,  in  exchange,  not  the  notes  of  this 
bank,  but  the  depreciated  notes  of  the  Bank  of  Kentucky,  they  did  not  re* 
ceive  a  legal  equivalent  for  their  engagements  to  the  bank;  that  the  claim  of 
the  bank  upon  them  should,  therefore,  be  reduced  to  the  actual  value  of  what 
they  did  receive;  and  that  their  present  proposal  to  obtain  a  credit  for  the 
difference  between  the  real  and  the  nominal  value  of  the  notes  of  the  Bank 
of  Kentucky  at  that  time,  which  credit  should  be  applied  to  the  payment  of 
their  other  debts  to  the  bank,  ought  to  be  acceded  to.  They,  therefore,  sub* 
mit  the  following  resolution: 

Resolved^  That  the  cashier  of  the  office  at  Louisville  is  hereby  instructed 
to  ascertain,  from  respectable  brokers,  merchants,  or  others,  the  exact  depre- 
ciation of  the  notes  of  the  Bank  of  Kentucky  at  Louisville,  on  the  12th  day 
of  October,  1820;  and  to  calculate,  by  that  standard,  the  difference  between 
the  par  value  and  the  price  on  that  day  of  the  notes  of  the  said  bank  which 
were  delivered  to  Cave  Johnson  and  Thomas  D.  Carneal,  as  a  consideration 
for  their  notes  to  this  bank,  dated  on  that  day,  for  the  sum  of  235,400. 
The  amount  of  this  difference,  with  the  interest  theredn  until  the  day  when 
the  same  shall  be  so  ascertained,  the  cashier  will  pass  to  the  credit  of  the 
said  Cave  Johnson  and  Thomas  D.  Carneal,  in  payment  of  such  pther  lia- 
bility to  the  bank  of  the  said  Cave  Johnson  or  Thomas  D.  Carneal,  either 
joint  or  several,  as  this  board  may  hereafter  select  for  that  purpose. 

Extract  from  the  minutes^  of  July  9,  1630. 

A  letter  to  the  cashier  from  J.  Harper,  cashier  of  the  office  at  Lexington, 
dated  the  29th  of  April  last;  one  to  the  same,  from  P.  Benson,  cashier  ot 
the  office  at  Cincinnati,  dated  the  8th  of  May  last;  two  to  the  same,  from  E. 
Shippen,  cashier  of  the  office  at  Louisville,  dated  the  8th  and  ilih  of  May 
last;  and  one  to  the  same,  from  Herman  Cope,  agent,  Cincinnati,  dated  the 
10th  of  May  last,  being  all  in  reply  to  tlie  cashier's  letter  of  the  19Lh  of 
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April  last,  communicating  a  resolution  of  this  board  of  the  Idth  of  the  same 
month,  ID  relation  to  a  credit  to  be  allowed  to  Cave  Johnson  or  to  T.  D. 
Caxnealy  were  read:, whereupon,  the  two  following  resolutions  were,  on  mo- 
tion, adopted  s 

1st.  Resolvedf  That  the  agent  at  Cincinnati  be  authorized  to  apply  to  the 
debt  of  William  Steele,  T.  D.  Carneal,  and  William  Lytle,  due  to  that  agen- 
cy, a  credit  of  four  thousand  eight  hundred  dollars,  together  with  the  inter- 
est accruing  upon  that  sum  from  the  12th  day  of  October,  1820,  being  the 
ascertained  difference  at  Louisville  of  sixteen  per  cent  between  the  nominal 
and  current  value  of  830,000  of  the  notes  of  the  Bank  of  Kentucky,  on  that 
day  paid  to  Cave  Johnson  and  T.  D.  Carneal,  at  par,  by  the  office  at  Louis* 
▼ille,  and  agreed  to  be  allowed  to  one  or  the  other  of  the  two  last  named  par- 
ties, by  a  resolution  of  this  bo^rd,  adopted  on  the  ISth  day  of  April  last 

2d.  Reaolvedj  That  the  agent  at  Cincinnati  be  instructed  to  charge  the 
amount  of  the  said  credit  to  the  account  of  losses  chargeable  to  the  contin- 
gent fund  at  that  agency. 

Extract  from  the  minutes^  October  15,  1830. 

A  letter  to  the  cashier,  from  Herman  Cope,  agent,  Cincinnati,  dated  the 
7th  instant,  expressing  his  satisfaction  at  the  confirmation  by  this  board,  on 
the  24th  ultimo,  of  the  agreement  made  by  him  with  Ambrose  White, 
without  any  modification  of  the  terms  of  the  said  agreement;  requesting, 
also,  that  the  loss  of  87,608,  recently  incurred  by  the  concession  of  this 
bank  to  T.  D.  Carneal  and  Cave  Johnson,  at  Louisville,  the  settlement  of 
which  was  transferred  to  the  agency  at  Cincinnati,  should  be  charged  to  the 
eontingent  fund  on  the  books  of  the  parent  bank,  was  read. 


In  the  month  of  February,  1822,  the  office'  had  on  hand  an  amount  of 
notes  issued  by  the  Bank  of  Kentucky,  and  which  had  been  received  by  the 
office  at  their  nominal  specie  value,  partly  on  account  of  the  United  States, 
and  partly  in  payment  of  debts  to  the  office.  They  were,  in  fact,  equiva- 
lent to  specie  to  the  office,  as  the  Bank  of  Kentucky  periodically  paid  inter- 
est to  the  offiee  on  the  amount  of  its  debt,  and  finally  discharged  it  in  full, 
in  specie.  In  February,  1822,  however,  they  were  at  a  depreciation,  and 
the  office  did  not  re-issue  them.  Under  these  circumstances,  an  application 
was  made  to  the  office  by  William  Owens,  to  borrow  a  sum  of  money,  he 
agreeing  to  take  these  notes,  which  Mr.  Owens  stated  would  answer  as  well 
as  specie  the  purpose  to  which  he  meant  to  apply  them,  which  was  the  pay- 
ment of  a  debt  due  by  him,  and  to  which  purpose,  it  is  believed,  he  did,  in 
fact,  apply  them.  The  loan  was,  however,  refused  on  his  first  application 
for  it  in  February,  1822,  from  doubts  of  his  solidity;  but,  in  consequence  of 
recommendations  in  his  favor,  and  after  repeated  solicitations  by  hin^,  the 
loan  was  finally  made  to  him  on  a  credit  of  three  years,  when  an. order  was 

Jivcn  to  him  upon  the  Bank  of  Kentucky  for  |2,900,  part  of  the  balance  then 
ue  to  the  office,  and  bearing  interest;  and  the  residue  of  the  loan,  to  wit, 
9  1,100,  was  paid  to  him  in  the  notes  of  the  bank.  The  public  exhibits  of 
the  afiairs  of  that  bank,  it  is  stated,  did,  at  that  time,  show  its  ultimate  ability 
to  pay  in  specie  its  notes  and  deposites,  and,  in  about  six  months  after  the 
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loan  ih  question,  it  actually  paid  in  specie  the  whole  amount  actually  due  to 
the  office,  in  which  would  have  heen  included  the  amount  loaned  to  Owena, 
with  interest  at  6  per  Centumi  had  not  that  loan  been  made. 

When  the  loan  became  due,  the  sureties  of  Mr.  Owens,  in  order  to  relieve 

themselves,  raised  the  objection  that  the  borrower  had  not  received  a  full 

equivalent  for  his  contract.     The  case  came  before  the  Supreme  Court  00  a 

^demurrer,  which,  of  course,  excluded  the  consideration  of  many  of  the  facts 

just  stated. 

Such  is  the  statement  of  the  case  as  furnished  from  the  office  at  Lexing- 
ton, for  the  information  of  the  present  president  and  directors,  who  koe%v 
nothing  of  the  particulars  until  it  became  a  subject  of  litigation.  How  far 
the  knowledge  of  these  facts  might  have  affected  the  judgment  of  the  Su- 
preme Court  had  they  been  submitted  to  that  tribunal,  it  is  difficult  to  con- 
jecture; but,  what  is  of  far  more  importance  than  the  pecuniary  considera- 
tion involved  in  the  case,  they  seem  to  relieve  the  bank  from  the  reproach 
of  either  intentional  violation  of  the  law,  or  of  oppression  to  the  individual. 

The  second  case,  and  the  only  one  which  came  before  the  board  of  di* 
rectors  of  the  bank,  was  that  of  Cave  Johnson  and  T.  D.  Carneal,  of  which 
the  circumstances  were  aj>  follows: 

On  the  I2th  October,  IS'-fO,  Thomas  Wilson,  then  cashier  of  the  bank,  be- 
ing on  a  visit  of  inspection  to  the  western  offices,  made  a  loan  to  Cave  John- 
son and  T.  D.  Carneal,  of  $30,000  of  the  notes  of  the  Bank  of  Kentucky, 
for  which  they  gave  their  notes  on  a  long  credit.  These  notes  were  paid 
in  part,  and  the  debt  was  reduced  to  about  $  17,000,  when  the  parties'  ap* 
plied,  in  February,  18S0,  to  the  board,  stating  that  as  these  notes  of  the  Bank 
of  Kentucky  were,  at  the  time  of  their  receiving  them,  at  a  depreciation, 
they  thought  they  ought,  injustice,  to  have  a  reduction  of  their  debt  on  that 
account.     The  board  acceded  to  their  request. 

The  committee  to  whom  the  application  was  referred,  reported  **  that,  un- 
der all  the  circumstances  connected  with  the  transaction,  the  present  appli- 
cants have  lost  their  claim  on  the  bank,  certainly  at  law,  and  probably  in 
equity,  for  the  allowance  now  requested.  They  have  not,  however,  thought 
it  necessary  to  pursue  that  inquiry,  because  they  know  that  the  board  would 
never  resist  any  well  founded  claim  on  merely  technical  objections,  nor  per- 
mit any  want  of  form  to  prevent  them  from  doing  substantial  justice;  and 
the  committee  have  accordingly  considered  the  case  as  an  original  question 
which  they  are  called  upon  to  decide  by  the  liberal  principles  of  a  court  of 
equity.".  The  board  then  decided  that  the  difference  between  the  nominal 
and  the  current  value  of  these  8  30,000  on  the  12th  October,  1820,  should 
be  ascertained,  and  that  sum,  with  interest  at  6  per  cent,  should  be  refunded 
to  the  claimants.  This  was  accordingly  done.  The  depreciation  was  found 
'  to  be  04,800;  the  interest  on  thissum  from  12th  October,  1820,  was  S^t^^^S; 
and  this  sum  of  S7,608  was  repaid  to  the  claimants.  In  this  case,  the-board, 
'  it  will  be  perceived,  endeavored  to  repair  any  unintentional  wrong  which 
might  possibly  have  been  committed  by  any  of  its  agents.  That  there  was 
no  disposition  to  oppress  these  parties,  may  be  inferred  as  well  from  the  facts 
themselves,  as  from  the  acknowledgment  of  then*  agent,  the  honorable  R. 
M.  Johnson,  who,  in  answer  to  a  letter  communicating  the  resolution,  wrote, 
on  10th  April,  1830: 

^<  The  resolution  contains  precisely  the  proposition,  which  I  consider  cor* 
rect  and  proper,  and  meets  the  equity  of  the  ca%.  I  cannot  express  the 
high  sense  of  obligation  I  feel  to  the  board  for  the  liberality  which  they 
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have  manifested  on  this  occasion^  and,  in  fact,  on  all  others,  so  far  as  I  have 
a  personal  knowledge  of  them,  and  goes  far  to  destroy  the  maxim,  or  rather 
the  common  saying,  that  banks  have  no  souls, '^ 
The  third  case  is  that  of  a  loan. 


Extract  from  the  minutes^  January  2Qj  1822, 

<<  A  letter  from  the  cashier  of  the  o£Sce  at  Louisville,  addressed  to  the 
president  of  the  bank,  dated  the  10th  instant,  was  read,  and,  on  motion,  it 
was 

*'  Ordered^  That  the  office  at  Louisville  be  authorized  to  loan  in  Kentucky 
Bank  notes,  the  sum  of  8  10,000,  payable  in  one,  two,  and  three  years,  for 
the  acceptances  of  Robert  &  Samuel  Neilsbn  &  Co.,  of  New  York,  endorsed 
by  Thomas  Neilson  &  Co.,  of  Petersburg,  Virginia/' 

Extract  from  the  minutes^  March  5,  1822. 

^<  A  letter  from  Robert  Neilson,  dated  March  4,  1822,  to  the  president, 
renewing  the  proposition  made  by  Mr.  H.  Neilson,  of  Louisville,  Ken- 
tticky»  was  read;  whereupon,  it  was 

<<  JResolved,  That  the  loan  of  8  20,000,  in  notes  of  the  Bank  of  Kentucky, 
be  granted  on  the  terms  now  proposed,  provided  that,  in  addition  to  those 
terms,  insurance  shall  be  constantly  kept  on  the  steamboat  Paragon,  and  that 
the  policies  shall  be  assigned  to  the  office  at  Louisville,  and  deposited  in  that 
oiBce." 

Extract  from  the  minutes,  March  8,  1822. 

«  A  letter  from  Robert  Neilson,  dated  March  6,  1822,  was  read;  the 
board  approved  the  mode  in  which  he  proposes  to  make  insurance  on  the! 
steamboat  Paragon;  and  it  was 

«  Ordered^  That  the  loan  of  $  20,000,  in  Kentucky  Bank  notes,  be  grant* 
ed  when  the  terms  shall  be  complied  with.'' 


No.  2. 

USURT   IN   DOMSSTIC  EXCHAMOE. 

This  is  presumed  to  arise  from  confounding  two  things  distinct  in  them- 
Mlves,  bot  necessarily  blended  in  the  same  operation. 

When  a  person  lends  money  to  another,  payable,  for  instance,  in  Philadel* 
phia  at  the  end  of  sixty  days,  he  charges  the  usual  interest  for  the  loan;  but, 
if  the  money  is  to  be  repaid  not  in  Philadelphia,  but  in  some  distant  place, 
the  lendec  calculates  the  cost  of  bringing  back  his  money  to  Philadelphia, 
and  charges  that  in  addition.  The  S'st  is  the  rate  of  interest;  the  second  is 
the  rate  of  exchange.  Thus,  a  discount  re-payable  in  Philadelphia,  would 
be  one  per  centum;  a  discount  re-payable  in  Lexington,  might  be  1)  per 
centum:  here  is  1 1  per  eentum  charged  for  60  days,  but  this  is  not  usury;  it 
IS  the  rate  of  exchange  added  to  the  rate  of  interest.  The  purchase  of  the 
hUif  however,  forming  one  operation,  the  distinction  is  not  perceivable.  A 
person  who  sells  a  bill  at  60  days  payable  in  London,  charges  11  per  cent.; 
thtf  is  exchange^  and  no  one  believes  it  usury.     As  far  as  the  bank  is  con- 
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cemed,  its  whole  operaUons  hare  tended  to  depress  the  rate  of  exchaage, 
so  that  where  formerly  a  person  who  sold  a  bill  from  one  place  on  another, 
was  obliged  to  pay  8  or  9,  or  10  per  centum,  he  now  pays  only  i  per  cent; 
sometimes  not  so  much,  often  nothing  whatever. 


No.  3. 

ON  THE   SUBJECT  OF  BRANCH  DRAFTS. 

The  inability  of  the  bank  to  furnish  the  amount  of  circsulat- 
ing  medium,  which  it  was  created  to  supply,  became  apparent  at 
an  early  period.     In  a  year  after  its*  organization,  the  directors 
See  copy  of  presented  a  memorial  to  Congress,  dated  the  9th  of  January, 
themcmonaL  1513^  requesting  that  an  alteration  might  be  made  in  the  char- 
ter so  as  to  authorize  the  president  and  cashiers  of  the  several 
branches  to  sign  the  notes  issued  by  those  branches. 
See  copy  of     The  subject  was  resumed  by  another  memorial,  dated  Novem- 
thatpertofthe  be^  24th,  1820,  requesting  authority  to  appoint  signers  to  the 
memorial    re-  __|.^_ 
lating  to  notes.  ""^^^ 

The  application  was  agam  renewed,  and  a  select  committee  of 

the  House  of  Representatives  reported  in  favor  of  allowing  the 
Pamphleta  vol.  appointment  of  signers  on  the  27th  of  February,  1823,  but  there 
8,  No.  11.       ^jig  no  action  of  the  House  upon  it 

Extract  from      On  the  1st  of  December,  1826,  the  president  was  instructed 
mmuteeofthatto  endeavor  to  procure  the  necessary  change. 
***^tract<Tom    ^®  reported,  on  the  27th  of  February,  1827,  that ao  action  on 
mintttesof  that  the  subject  would  take  place  on  that  session  of  Congress;  and, 
day.  accordingly,  the  matter  was  referred  to  the  Committee  on  the 

Offices. 
Copy  of  ;that      The  opinion  of  Mr.  Binney,  Mr.  Webster,  and  Mr.  Wirt,  the 
opmiotf.  Attorney  General,  was  taken  on  the  subject  of  issuing  branch 

drafts. 
Extract  from      The  committee  reported  on  the  subject,  recommending  the 
theiunuteeof  ig^ue  of  branch  drafts- 

cJjiee^coi^      The  Secretary  of  the  Treasury,  on  the  7th  of  January,  1828, 
refpondence.  requested  information  with  respect  to  these  drafts.     He  was  an- 
swered on  the  10th  of  January,  1828,  with  a  full  explanation  of 
the  whole  subject     He  replied  on  the  21st  of  January,  lS28t 
that  he  had  <*  felt  no  hesitation  in  directing  that  such  drafts  be 
taken  in  payments  to  the  United  States*'' 
Copieaofthese     Instructions  to  the  offices,  in  regard  to  the  issue  of  the  branch 
letters.  drafts,  in  letters  of  the  cashier,  dated  April  21,  1827,  June  14, 

1827j,  January  7, 1831^  and  February  2,  1831. 
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7b  ike  honorable  the  Senate  and  House  of  Bq^reseniaiives  qf  the  Ukiied 
States  in  Congrees  dssembki: 

The  memorial  of  the  Presideot  and  Directors  of  Ui^  B^k  of  the  Uoited  Statei, 
RsaPBcrruLLT  sboweth: 

That,  ioftsmueh  as  the  <<  Act  to  incorporate  tlie  aDbacribera  to  the  Bank  of 
the  United  States,''  requires  that  the  bills  or  notes  which  may  be  issued  by 
(vrderof  the  said  corporation,  shall  be  siened  by  the  president,  and  counter- 
sigiied  by  the  principal  cashier,  it  has  been  found  impracticable  to  supply, 
io  any  reasonable  degree,  the  required  circulation  from  the  bank  and  its 
numerous  offices  of  discount  and  denosite,  and  that,  io  the  frequent  trans- 
mission of  large  sums  to  distant  offices,  fully  prepared  for  circulation,  th# 
corporation  has  been  exposed  to  very  serious  hazard^  and  incurred  greql 
expense  in  the  precautions  employed  to  guard  against  casualties,  and  thiit 
these  difficulties,  hazards,  and  expenses  must^  greatly  increase  with  (he 
growth  and  expansion  of  the  establishment;  that  Sie  arts  eaoployed  in  coun* 
terfeitine  bank  notes  have  attained  an  alarming  degree  of  perfection,  the 
effects  of  which  can  only  be  counteracted'  by  the  frequent  cancelling  and  re- 
oewing  of  the  bank  issues  with  new  devices  and  checks,  wk^h  it  will  be 
utterly  impossible  to  effect,  under  the  existing  provision;  thMit,  in  order  to 
remedy  these  evils,  your  memorialists  respectfully  beg  leave  to  suggest  the 
expediency  of  authorizing  the  corporation  to  dispense  with  the  vgnatures  of 
the  -president  and  cashier  of  the  iBank  of  the  United  States  to  the  notes  in- 
looded  to  be  issued  from  the  offices  of  discount  and  deposite,  in  order  that 
the  same  may  be  trartHmitted,  without  risk,  to  the  several  office^  there  to 
reeeive  the  signatures  of  their  respective  presidents  and  cashiers,  and  to  be 
impressed  with  new  and  distinctive  devices  and  checks,  by  which  tb^  circu- 
lation may  be  supplied,  varied,  and  renewed,  from  time  to  time,  wiib  in- 
creased bcility,  security,  and  u^litv  to  the  corporation  and  the  publie« 

Your  memorialists,  therefore,  in  behalf  of  <<  the  President,  Directoni^  and 
Company  of  the  Bank  of  the  United  States,"  respectfully  solicit  the  assent 
of  Congress  to  the  alterations  and  amendments  herein  si^ested,  in  such  fbrm 
as  your  wisdom  may  dictate. 

By  order,  and  in  behalf  of  the  President  and  Directoff.of  the  Beak  of  the 
United  Sutes* 

^  W.  JONES,  Presidmi. 

Baits  ov  the  Uhxtxdl  Statss, 

Januaty^  9, 1818. 


No.S,h. 

Bsflraet  /¥om  the  fmmerialt^  the  Presukni  andlHreetors  qf  the  Bank 
qf  the  United  States^  Mth  Mwemher,  188a 

««  7%ML  Under  the  charter  it  has  been  doubted  whether  the  bank  haa 
poiwer  to  aothoriae  the  lanitng  of  notes  not  sigped  by  the  presSdentf  end 
eoQBtersigpied  by  the  cashier.  The  labor  aoA  tlm  tine  necessary  to  sign 
for  the  bank  and  all  its  braaahas»  ere  much  gres^.than  either  of  tk<M 
tkniobyeel;  attd.benee,  the  bank  kes  hatnoaebie 


ean  bestow  vpoii 
tmpeiia  eireiilatioii  a  lutteient  wngaat  of  notes  of  the  smaHeK 
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tionsy  which  the  public  most  want^  and  which  are  best  calculated  to  aenre 
the  iotereat  of  the  baoL  If  authority  were  given  to  the  boardy  from  time 
to  time,  to  appoint  One  or  more  persons  to  sign  notes  of  the  smaller  denomi- 
nations at  the  parent  bank,  under  the  superintendence  and  direction  of  the 
board  and  its  principal  officers,  there  would  be  no  public  riskf  and  it  would 
afford  all  the  aid  which  your  petitioners  desire  on  Uie  point" 


No.  3,  c* 
Extract  from  the  minutes  qf  the  Board  of  Dirtctoray  2Sd  JFV6«,  1887* 

The  President  reported,  verbally,  to  the  board,  that,  in  pursuance  of  the 
authority  given  him  by  a  resolution  of  the  1st  December,  1836,  he  bad  em- 
ployed every  means  in  His  power,  as  well  by  correspondence  as  i^  personal 
representations,  made  during  his  late  visit  to  Washington,  to  the  Committee 
of  Ways  and  Means,  to  obtain  a  favorable  report  upon  the  application  for- 
merly  made  to  Congress  by  this  bank  for  permission  to  have  its  notes  sined 
by  other  persons  than  its  president  and  cashier,  but  that  it  was  now  fully 
ascertained  that  no  bill  for  effecting  that  desirable  object  would  be  brought 
forward  at  the  present  session      Whereupon,  it  was,  on  motion, 

JReaolvedy  That  the  subject  of  the  report  just  made  by  the  President,  be 
refeired  to  the  Committee  on  the  Offices. 


Bamk  of  thc  UmrxD  States,  March  88,  1887. 

Obntlbuxn:  I  am  instructed  to  ask  your  profes^onal  opinion  on  the  fol- 
lowing subject: 

The  several  officers  of  this  bank,  especially  those  at  a  distance,  are  in  the 
habit  of  drawing  checks  on  the  bank  for  the  accommodation  of  the  commu- 
nity in  its  exchange  operations.  These  checks,  from  the  nature  of  the  bu* 
siness  they  are  designed  to  facilitate,  as  well  as  from  the  labor  of  multiply* 
ing  them,  and  the  hazard  of  their  being  counterfeited,  have  generally  been 
for  large  sums.  It  is  proposed,  with  a  view  to  the  more  general  accommo- 
dation of  the  community  and  the  bank,  that  the  offices  should  be  initructed 
to  issue  these  checks  for  smaller  sums,  such  as  twenty,  ten,  and  five  dollars, 
whenever  requested  by  the  dealers  with  those' offices;  and,  in  order  to  relieve 
the  offices  from  the  burden  of  preparing  them,  to  transmit,  from  the  bank, 
the  blank  forms  of  the  chicks,  wanting  only  the  signatures  of  the jpmper 
persons  at  the  respective  offices.  With  a  view  to  the  prevention  of  coun- 
terfeits, and  the  security  of  the  bank  as  well  as  Uie  public,  it  is  further  pro- 
posed, that  the  general  appearance  of  these  checks  should  be  uniform,  and 
approachin|^  as  near  as  their  different  natures  will  permit,  to  Uiat  of  the 
notes  of  this  bank,  to  which  the  community  is  now  habituated;  and,  also, 
that  they  should  be  signed,  not  by  the  cashiers  alone,  as  the  checks  are  at 
present,  but  by  both  the  presidents  and  cashiers  of  the  respective  offices. 

This  statement,  with  the  accompanying  form  of  the  proposed  check,  is 
now  submitted  to  your  judgment;  and  you  will  have  the  goodness  to  give 
your  opinions,  whether  this  plan  is  or  is  not  within  the  constitutional  power 
of  the  bank,  and  whether  there  occur  to  vou  any  objections,  either  of  law 
or  expediency,  to  prevent  the  adoption  of  it 

I  have  the  honor  to  be,  ace., 

N.  BIDDLBi  Fre^t 
Dah'i.  Wxansm  &  H.  Bimnr,  Esqis. 
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Philadbuhia,  March  2i,  1887. 

I  hare  eonsidered  the  questions  submitted  in  Mr«  Biddle's  letter  of  the 
$Zd  instant,  and  am  o)  the  following  opinion: 

As  there  is  no  substantial  difference  between  the  checks  or  drafts  here- 
tofore  drawn  at  the  different  offices  upon  the  Bank  of  the  United  States^ 
and  those  wfaxeh  it  is  proposed  hereafter  to  draw,  the  difference  being  in  ap- 
pesnnee  more  even  than  in  form,  there  can  be  no  legal  objection  to  them, 
wbtcb  does  not  apply  to  every  thing  of  this  nature  Uiat  has  been  done  by 
the  present  Bank  of  the  United  States,  by  the  former  bank^  and  by  almost 
all  the  banks  in  the  country:  checks  or  drafts  of  a  similar  description  be- 
tween banks  and  their  branches,  and  between  independent  banks,  have  been 
ooeral  wilh  these  institutions  in  the  United  States. 

If  the  former  practice  has  been  lawful,  so  must  the  proposed  practice  be; 
for,  whether  the  drafts  be  for  large  sums  or  small,  whether  they  are  sign- 
ed by  one  officer  or  more,  and  whether  they  have  the  external  appearance 
of  a  bank  note  or  otherwise,  must  be  a  matter  of  perfect  indifference,  and 
entirely  within  the  competency  of  the  bank  to  regulate  at  its  pleasure. 

That  the  former  practice  is  without  objection,  is  to  be  inferred  from  its 

Ions  continuance.*    it  is  a  practice,  moreover,  within  the  powers  of  every 

banking  corporation,  for,  in  this  way  only,  can  the  intercourse  of  a  bank  and 

its  offices,  and  the  exchange  operations  between  banking  institutions,  be  ad- 

eqoftely  proaeeuted,  and  consequently,  unless  restrained  by  charter,  every 

bank  is  competent  to  empower  its  officers  to  draw  such  drafts  or  checks  upon  . 

its  foods,  wherever  situated,  and  to  bind  the  corporation  to  the  holder  for 

tbeir  due  honor.     It  is  an  ordinary  banking  operation,  to  which  their  eene* 

rml  faculties  are  perfectly  competent     A  restraint  upon  the  exercise  of  thia 

power,  is^  I  believe,  without  example  in  the  charter  ofhny  bank;  certainly 

I  am  unable  to  discover  such  in  the  charter  of  the  Bank  of  the  United 

States.     Whether  it  is  within  the  power  of  the  corporation  to  issue  <<  bills 

or  notes  promising  the  payment  of^  money  to  any  person  or  persons,  his  or 

tbetr  order,  or  to  bearer,"  unless  signed  by  the  president,  and  countersim* 

ed  by  the  principal  cashier  or  treasurer,  is  not  the  present  inquiry. ,  The 

afirmative  provision  in  the  12th  fundamental  article,  which  gives  such  bills 

or  notes,  thoush  unsealed,  a  particular  effect,  has  no  reference,  I  conceive, 

to  cheeks  or  drafts  drawn  at  the  offices  tipon  the  bank.     It  is,  perhaps, 

omng  to  the  practice  only  of  the  various  banks  in  the  country  under  this 

dause,  that  a  doubt  has  arisen  whether  it  is  lawful  for  these  corporations  to 

iaeiie  anch  notes,  signed  and  countersigned  by  other  officers;  but  the  argu- 

nent  of  practice  is  at  least  equally  cogent  to  show,  on  the  other  hand,  that 

tbm  elause  has  never  been  supposed  to  prohibit  checks  and  drafts  signed  by 

officers  of  the  branches,  and  drawn  upon  the  principal  bank.     I  am  unable 

to  discover  any  leg^l  objection  to  the  plan  proposed,  and,  since  it  will  faeili* 

tato  the  exchanges  of  toe  Country,  and  secures  the  public  and  the  bank  from 

fnoda.  it  seems  to  me  as  expedient  as  it  is  lawful. 

HOH.  BINNEY. 

I  eooeur  entirely  in  thia  opinion. 

DANL.  WEBSTER. 

I  caa  see  no  possible  I^pl  ob^tion  tp  the  practice  above  stated,  and  een- 
eur  calirely  in  the  opinion. 

WM.  WIRT. 
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JSiBtmciJrom  ike  nUnuiea  qf  Jlpril  6,  1837. 

The  Committee  oa  the  Offices,  to  whom  was  referred,  on  the  8dd  February 
last,  the  rei^rt  of  the  fretident  ot  the  bank  stating  the  unsuccessful  re- 
sult ^  the  application  to  Congress  for  an  alteration  of  the  charter,  which 
would  authorize  the  signature  of  notes  by  other  persons  than  the  President 
and  Cashier,  report: 

That  it  is  found,  by  long  experience,  to  be  impraojLicable  for  any  one  per- 
son, whose  general  duties  require  constant  attentfon,  to  sign  the  necessary 
number  of  notes  for  the  nineteen  different  establishments  of  this  bank,  and 
that  great  inconvenience  is  thus  sustained  by  the  community  as  well  as  the 
ins^ution.  In  various  parts  of  the  Union,  but  more  especially  in  the  south- 
em  and  western  sections,  there  is  a  constant  and  increasing  demand  at  the 
ofBces  for  the  smaller  denomination  of  noteS;  which  it  is  impossible  to'  sup- 
j^y.  The  committee  are  under  the  impression  that  this  inconvenience  to 
the  community  might,  in  some  degree,  be  remedied,  and  additional  facilities 
idforded  to  the  customers  of  the  bank,  if  the  distant  offices  were  instructed 
to  draw  checks  on  the  cashier  of  the  bank  for  smaller  sums  than  they  have 
Utherto  been  in  the  habit  of  furnishing.  In  ord^  to  save  the  labor  of  pre- 
paring such  checks  at  the  offices,  as  well  as  for  the  greater  seourity  of  the 
bant  and  the  community,  it  has  been  deemed  best  to  prepare  the  blank 
forms  of  a  uniform  appearance,  and  to  distribute  them  from  the  parent  bank. 
Sobh  forms  have  been  accordingly  devised,  and  are  now  submitted  to  the 
board  v^kh  the  recommendation  of  the  committee  that  the  experiment  be 
tried,  and;  if  found  tiseful  to  the  community,  be  permanently  adopted.  For 
this  purpose  they  offer  the  following  resolution: 

SeBoinedf  That  blank  drafts  og  the  cashier  of  the  b^nk  for  five  and  ten 
dollars  each,  in  the  form  of  which  a  specimen  accompanies  this  report,  be 
prepared  and  forwarded  to  such  of  the  western  and  southern  offices  aa,  in 
the  opinion  of  the  officers  of  this  bank,  may  first  employ  them  usefally, 
mih  instructions  to  furnish  them  to  the  customers  of  the  bank,  or  other 
pvsotts  who  may  wish  to  procure  them. 


Extract  Jrom  the  minuiee  qf  t/ie  Board  of  Dlreeiart  qfthe  Bank  qftht 
United  States^  December  I,  1886. 

Mr.  Cope  offered  the  following  resolution,  whieh  was,  on  motion,  adopted: 

Beeolvedf  That  the  President  of  the  faank  be  authorised  to  use  hie  beet 

wdeavors  to  obtain  the  peeMge  of  an  act  of  Congress,  permittioc  the  notes 

of  this  bank  to  be  signed  by  any  two  of  its  assistant  cashiers  in  Ueii  of  tiie 

president  and  easbier. 


No.  S)  d. 

Baits  or  thb  Uirrru  Statss» 

January  10, 1828. 
Sn:  t  had  the  honor,  on  the  7tk  instant,  of  receiving  your  letter  of  tbo 
4th,  ititiog  that  inrtroetiona  have  been  requested  firom  your  departmeor.  hv 
•eoM  of  the  roeeivingoSeers  of  the  United  States^  relative  to  the  receipt  oif 
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drafts  or  checks  issued  by  the  offices  of  the  Bank  of  the  United  States  upon 
the  bank  at  Phihdelphia,  and  payable  at  the  respective  offices^  and  requesting 
that  the  character  of  these  drafts  may  be  so  far  explained  as  to  enable  the  de» 
partment  to  judge  whether  they  may  be  legally  receiyed  in  payment  to  the 
United  Sutes. 

.  I  am  instructed^  b^.  the  board  of  directors,  to  giv^  you  the  most  preciae 
and  detailed  information  on  that  subject,  and  accordingly  hasten  to  execute 
that  duty. 

You  are  aware  that  an  expression  in  the  charter  of  the  hank  has  been  con* 
strued  as  implying  that  the  notes  issued  should  be  signed  by  the  president 
and  cashier.     Had  the  question  now  been  an  original  one,  there  would  per* 
haps  have  been  little  difficulty  in  deciding  that,  as  the  corporation  might  con- 
tract  obligations  in  various  modes,  the  phraseology  of  the  charter  did  not 
exclude  the  issues  of  notes  signed  by  other  officers  than  the  president  and  \ 
cashier.    In  the  first  Bank  of  the  United  States,  the  comparatively  small  is-    \ 
sues  of  notes  placed  the  supply  more  within  the  power  of  these  officers;  and     - 
the  new  bank,  adopting  the  construction  which  prevailed  under  the  old,    , 
commenced  a  similar  practice.    It  was,  however,  easily  perceived  that  this  io 
terpretation  would  greatly  impair  the  usefulness  of  the  bank,  but,  having  been  * 
adopted,  it  was  deemed  inexpedient  to  depart  from  it  without  a  previous  ap- 
plication  to  Congress;  and,  accordingly,  the  board  of  directors  have  more 
than  once  presented  the  subject  to  the  consideration  of  that  body.    At  the 
last  session,  a  request  to  authorize  the  signature  of  notes  by  other  officers 
than  the  president  and  cashier  were  submitted  to  the  Committee  of  Ways 
and  Means  of  the  House  or  Representatives,  but  was  not  so  fortunate  as  to 
obtain  the  approbation  of  a  majority  of  the  committee.     Having  thus  fulfill- 
ed its  duty  to  the  Government,  to  the  community,  and  to  itself,  by  a  full  ex-' 
position,  to  the  proper  authority,  of  the  inconveniencies  by  which  aU  were 
affected,  and  perceiving  no  prospect  of  Avoiding  them  but  by  its  own  re- 
sources, the  institution  found  itselt  in  a  position  where  it  became  necessary 
either  to  renounce  the  great  purp6ses  of  its  creation,  or  to  seek  among  its 
other  acknowledged  powers  the  means  of  accomplishing  them. 

It  was  one  of  tne  favorite  objecti  in  establishing  the  bank,  and  one  of  the 
best  uses  expected  from  it,  to  supply  a  circulating  medium  which,  by  its 
equal  value  and  its  general  diflusion,  should  generally  supercede  the  depre^ 
ciated  and  multifarious  currencies  which  had  prostrated  the  credit  of  the 
country.  This  medium,  the  bank  was  willing  and  anxious  to  supply.  But 
the  object  was  defeated  by  the  absolute  and  physical  impossibility  of  pre-> 
panng  the  notes  agreeably  to  the  prevailing  interpretation  of  the  charter. 
It  is  a  fact  which,  when  it  is  stated,  is  prov^,  that  it  is  not  in  the  power  of 
any  human  being,  whose  time  is  occupied  as  that  of  the  president  and  cashier 
of  the  Bank  of  the  United  States  must  necessarily  be,  in  the  daily  duties  of 
administration,  which  they  can  neither  suspend  nor  delegate,  to  superadd  the 
mechanical  labor  of  signing  notes  for  the  bank  and  its  nineteen  branches. 
The  state  to  which  the  institution  was  reduced  for  the  wan^  of  notes,  will  be 
apparent  from  a  report  of  a  committee  made  during  the  past  year. 

•After  stating  that  the  construction  of  the  charter,  requiring  the  signature 
of  the  president  and  cashier  to  all  the  notes,  <*  renders  it  entirely  impractica- 
ble for  these  officers  to  furnish  the  necessary  supply  for  the  bank  and  its 
nineteen  offices,"  the  report  proceeds: 

*<  Of  this,  no  stronger  evidence  is  necessary  than  the  fact,  that,  since  the 
foandation  of  the  bank,  the  whole  number  of  notes  o($S  issued,  amounts  to 
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Jily^TGyOOO.  This  inconvenience  has  recently  become  more  sensible  than 
heretofore.  Soon  after  the  commencement  of  the  bank,  a  considerable  num* 
ber  of  notes'  were  prepared,  but  as,  during  several  successive  years,  the  cir- 
culation  diminished  to  one  half  oi  its  former  amount,  there  remained  a  large 
stock  on  hand;  and  since  the  adoption  of  the  present  system,  (of  issatng  oo- 
ly  its  own  notes,  and  not  those  of  State  banks,)  the  bank,  in  addition  to  the 

•  I  new  issues,  was  enabled  to  use  the  previous  accumulation  of  ootes  which  iMd 
b^n  withdrawn  from  circulation.  In  advancing  now  to  an  amount  of  eir> 
culation  more  than  double  that  of  182£,  this  stock  has  been  necessarily  ex- 
hausted so  that  the  demand  having  out^own  the  power  of  supplying  it^tbe 

\  stock  of  notes  has  diminished  to  a  most  inconvenient  extent     This  will  be 
i  evident,  from  the  fact,  that  several  of  the  offices  are  almost  entirely  desd* 
;  tute  of  the  smaller  denomination  of  notes,  and  that  no  one  is  possessed  of  an 
'  adequate  supply.''  Thus,  according  to  the  latest  returns,  the  office  of  Ports- 
mouth had  on  hand  only  2  notes  of  05;  Providence,  only  8;  Fayetteville, 
102;  Mobile,  9;  Lexington,  44;  Pittsburg,  165;  Louisville  is  without   a 
sin^e  five  dollar  note;  and  the  parent  bank  has  only  180.     It  appears, 
further,  that  the  whole  amount  of  this  denomination  now  oh  hand  at  the 
bank  and  all  the  offices,  is  about«SlOO, 000;  and  of  810,  about  9500,000. 

To  remedy  this  evil,  the  officers  of  the  bank  might  have  adopted  the  use 
of  a  fac-simile.  But  to  this  there  were  the  insuperable  objections,  that  the 
sij(nature  w&s  not  in  fact,  what  it  professed  to  be,  the  manual  execution  by 
the  officer  in  the  accustomed  form;  that  it  was  less  safe  for  the  communitj^ 
since  no  imitation,  however  perfect,  can  equal  the  natural  freedom  and  fresh- 
ness of  an  original  signature;  and  that  the  detection  and  punishment  of  for- 
gery might  possibly  not  be  as  easy  or  effectual.  The  board,  therefore,  after 
much  consideration,  resorted  to  another  expedient,  which  they  considered 
free  from  every  objection,  either  of  law  or  propriety.  Of  the  right  of  tfie 
bank  to  use  it,  there  existed  no  doubt;  but,  in  adopting  a  new  nl^easure,  it 
was  thought  most  prudent  to  proceed  wifli  great  caution,  and  to  obtain  the 
sanction  of  the  highest  professional  authorities.  The  subject  has  according- 
Iv  been  submitted  to  Mr.  Binney,  Mr.  Webster,  and  Mr.  Wirt,  who*  as 
tne  annexed  correspondence  will  show,  concurred  in  opinion,  that  they 
-<<  were  unable  to  discover  any  legal  objection  to  the  plan  proposed;  and  since 
it  will  facilitate  the  exchange  of  the  country,  and  secure  the  public  and  the 
bank  from  frauds,  it  seems  as  expedient  as  it  is  lawful."  The  plan  is  simply 
this:  the  offices  are  in  the  constant  habitof  drawing  checks  on  each  other  and 
on  the  parent  bank;  and  it  was,  therefore,  thought  that  when  an  office  was  un- 
able to  supply  notes  signed  by  the  president  and  cashier  of  tiiQ  bank,  they 
might  furnish,  to  those  who  wished  them,  small  drafts  instead  of  small  notes; 
Tn  order,  moreover,  to  secure  uniformity  in  the  general  appearance  of  all 
paper  issued  by  the  institution,  the  blank  drafts  aremade  to  resemble,  as  near 
as  possible,  ordinary  banknotes,  and  the  entire  control  of  the  issues  of  them  is 
preserved  by  having  them  all  prepared  and  registered  at  the  bank  itself,  and 

.   forwarded  for  distribution,  wanting  only  tlie  signatures  of  the  presidents  and 

,  cashiers  of  the  offices.  In  the  meantime,  the  signing  of  the  smaller  de- 
nominations of  notes  by  the  president  and  cashier  of  the  bank  continues  as 
fast  as  their  other  avocations  permit;  and  the  issue  of  branch  c}iecks  are  li- 
mited to  notes  of  the  denomination  of  five  and  ten  dollars,  and  chiefly  confined 
to  those  offices  in  the  southern  and  western  States,  where  the  demand  for  the 
smaller  kind  of  currencies  was  greatest,  and  the  benefits  of  them  more  ex- 
tensively felt    The  enclosed  specimens^  which,  when  you  have  no  further 
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occaaion  for  them,  you  will  have  the  goodness  to  return,  will  best  riiow 
their  nature  and  their  resemblance  to  the  other  notes  of  the  bank. 

The  result  has  so  far  been  highly  satisfactory;  our  information  from  every 
quarter  concurring  in  the  fact,  that  theae  drafts  have  been  eag^ly  sought  by 
the  community,  and  used  as  substitutes  for  the  depreciated  currencies  of  the 
neighborfaood  in  which  they  circulate. 

Having  thus  explained  the  history  and  the  nature  of  these  branch  drafts, 
I  have'ody  to  add,  that,  as  a  material  part  of  the  design  in  issuing  them  was 
to  facilitate  the  coUectton  of  the  public  revenue,  they  are  placed  on  the  same 
looting  of  negotiability  as  the  notes  signed  by  the  president  and  cashier  of 
the  bank;  and  that,  if  received  on  account  of  the  Government,  they  effectual- 
ly  hind  the  bank,  and  will  be  paid  in  the  same  manner  as  notes  of  sin^ilar 
denominations  signed  by  the  president  and  cashier  of  the  bank  now  are,  or 
hereafter  may  be,  paid. 

Whether,  under  these  circumstances,  it  is  expedient  to  receive  them,  is  a 
question  for  the  exduaive  consideration  of  the  department 

I  have  the  honor  to  be. 

Very  respectfully,  yours, 

N.  BIDDLE,  President 

Hon.  RioHABO  RusB, 

Stereiary  qfihe  Treasury ^  fVaehingion. 


TasASTTUT  Dbpaxtmxnt, 

January  21,  1828. 
Sb:  I  have  had  the  honor  to  receive  your  letter  of  the  10th  instant,  with 
its  eneloiures.    As  you  state  that  the  amount  of  any  of  the  drafta  to  which 
it  refers,' which  may  be  received  on  acoount  of  the  United  States,  wJU  be 
peid  in  the  same  manner  as  notes  signed  by  the  president  and  caahier 
of  the  bank,  I  have  felt  no  hesitation  in  directing  that  such  drafts  be  tak^a 
in  payments  to  the  United  States. 
The  specimens  which  accompanied  your  letter  are  herewith  enclosed. 
I  have  the  honor  to  remain. 

Very  reniectfully. 

Your  obedient  servant, 

RICHARD  RUSH. 
NicBOXJis  BiDDls,  Esq. 

Fresideni  qftke  Bank  U.  &,  Philadelphia. 


Mo.  3.,  e. 

xMrxucnoif  to  bxahohxs  as  to  tbb  xssub  of  bbabcb  drafts. 

Extract  from  the  minuteSf  Jipril  6,  1827. 

At  a  meeting  of  the  Board  of  Directors  of  the  Bank  of  the  United  8tata% 
heM  April  6, 1827,  the  following  resolution  was,  on  motion,  adopted,  viz. 

Resolved^  That  blank  drafts  on  the  caahier  of  this  bank^  for  five  and 
ten  dollars  each,  in  the  form  of  which,  a  apeoimeo  accompanies  this  reperif 
be  prepared  and  forwarded  to  such  of  the  western  and  souUiern  offices,  as,  in 
the  opinion  of  the  officers  of  this  bank,  may  first  employ  them  usefully,  with 
inatmetions  to  furnish  them  to  the  customers  of  the  bank,  or  other  persons 
who  Biay  wish  to  procure  thetn. 
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{Circul&f;) 

Bavk  Unitxd  Statks,  Jlprit  dl,  1897. 

Sia:  The  board  of  directors,  aware,  from  long  experience,  how  tome* 
ticable  it  is  for  the  president  and  cashier  of  this  bank,  whose  general  dtt- 
ties  require  almost  constant  attention  to  sign  the  necessary  number  of  notes 
Ibr  its  nineteen  diferent  establishments,  and  how  much  inconwnieace  is  thus 
sustained  by  the  community  as  well  as  by  the  institution,  more  especially  in 
the  southern  and  western  parts  of  the  Union,  where  an  incessant  and  graw* 
ing  demand  for  the  smaHer  denomination  of  notes  cannot  be  adeauately  met, 
b^ye,  in  their  earnest  desire  to  find  a  remedy  for  the  existing  deficiency  of 
accommodation  to  the  public  and  to  customers  of  the  bank^  resolved  to  make 
the  experiment  of  instructing  the  distant  otBces  to  furnish  checks  upon  the 
cashier  of  this  bank  in  greater  number,  and  for  smaller  sums,  than  have  been 
habitually  drawn  for;  and,  in  order  to  save  the  labor,  time,  and  difficnlty,  of 
preparing,  in  a  suitable  manner,  such  checks  at  tfie  ofiioes,  as  well  as  ibr  the 
greater  security  of  the  bank  and  the  community,  they  have  deemed  it  best 
2iat  blank  forms  of  a  uniform  appearance  should  be  prepared,  with  skill  and 
care,  at  the  parent  bank,  and  thence  distributed  to  such  of  the  southern  and 
western  offices  as  seem  to  stand  most  in  need  of  them,  or  to  be  able  first  to 
*  employ  them  usefully. 

Enclosed,  I  send  you  a  specimen  of  the  85  and  010  blank  drafts*adopt- 
ed.  After  being  numbered,  registered,  and  appropriated  here  to  certain  of- 
fices,  a  supply  of  them  will  be  forwarded  as  soon  as  possiBle,  with  inatroc* 
tions  to  the  cashier  of  each  office  to  have  every  four  hundred  drafts  in 
succession,  and  as  they  may  be  wanted,  filled  in  to  the  order  of  some  one 
officer  of  the  branch,  by  whom  they  must  be  endorsed  lengthwise,  and 
about  the  middle  of  the  draft,  payable  to  bearer,  before  they  be  signed 
by  the  president  and  cashier;  When  completed,  they  are  to  be  fumishM  to 
the  customers  of  the  bank,  or  other  persons,  who  may  wish  to  procure 
them. 

The  entries  respecting  them,  both  here  and  at  the  branches,  are  intended, 
for  convenience  sake,  to  be  analogous  to  those  of  branch  notes.  Their  re*> 
eeipt  under  the  denomination  of  branch  drafu  is  to  be  similarly  acknow* 
lodged  by  the  c^hiers,  and,  in  duplicate,  through  the  respective  presidents. 
They  are,  besides,  to  be  reported  on  the  weekly  state  of  the  office  as  branch 
draft  paper  received,  used,  and  on  hand;  and  whenever  they  may  be  in 
tansitu  between  the  offices,  must  be  so  noticed  at  the  foot  of  the  statement, 
like  other  packages. 

Each  office  cashier  will  be  required  to  advise  the  parent  bank,  regularly, 
of  their  dates,  and  of  the  clerk  by  whom  filled  up.  He  wtll  also  be  in-  • 
structed  to  send,  previously  to  their  emission,  to  the  first  assistant  cashier  of 
this  bank,  and  to  aH  the  cashiers  at  the  offices,  the  signatures  of  the  presi* 
dent  and  himself,  together  with  the  signatures,  endorsement,  figures,  and 
mode  of  writing  the  months,  of  every  other  officer  whose  hand  is  to  appear 
upon  the  drafts.  Such  notice  being  given,  the  officer  may  be  varied  from 
time  to  time,  provided  the  filling  in  of  each  hundred  in  the  series  of  num* 
ben  be  completed  by  a  single  person.  Should  the  cashier  find  it  conveni- 
ent or  expeaient  to  sign  twice  himself,  his  name  and  the  date  may  be  written 
in  the  body,  and  <<pay  to  bearer^'  on  the  back  of  the  draft  by  another 
officer. 
'  Yours  respectfully, 

W.  McILVAINE,  CosAier. 
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,  Bahk  UvrrsD  States,  June  14,  1887.  . 

Sc»:  Apprehenmve  that  you  may  possibly  be  awsitiog  positive  instrac* 
tions  from  me  to  issue  (he  branch  drafts  lately  transmitted  to  you  by  Mr. 
Audrews,  and  which  were  intended  to  be  used  at  your  office  as  soon  as  they 
touM  be  prepsred  in  the  manner  prescribed  in  *my  circular  of  the  21st  April 
last,  I  think  proper  to  remove,  as  soon  as  possible,  any  misconception,  on  vour 
part,  that  may  have  arisen  from  a  different  interpretation  of  the  terms  of  that 
letter. 

I  am,  &c. 

W.  McILVAINE,  Caehier. 


Eximeifrom  the  minutes^  January  7,  1831. 

At  a  meeting  of  t^e  Board  of  Directors  of  the  Bank  of  the  United  States 
held  January  7,  1831,  the  following  resolution  was.  on  motion,  adopted: 

Besoived,  That  all  those  offices  of  the  bank  which  now  issue  five  and  ten 
dollar  branch  drafts,  in  pursuance  of  the  resolution  of  this  board  of  the 
6th  day  of  April,  1887,  be  authorized  to  issue  similar  drafts  of  the  deno- 
mination of  $20f  under  the  instructions  of  the  officers  of  this  bank. 


Exiraci  qf  a  circular^  dated 

.    Bahk  United  States,  February  8,  1831. 
The  offices  now  using  05  and  810  branch  drafts  will  be  supplied,  as  soot 
u  practicable,  with  $  80  branch  drafts  of  like  form  and  of  superior  execution. 

W.  MclLVAlNE,  Cashier. 


No.  3,f. 
Statement  qf  Branch  Drqfte  issuedf  on  handf  and  in  circulation. 


tsss. 

, 

laaued. 

*  Onhand. 

In  circula- 
tion. 

April    5 

Office,  Providence 

190,115 

161,490 

198,695 

Mtr.  31 

KToifolk     - 

406,190 

179,000 

934,190 

AMii  a 

l£r.a7 

Fajetterine 

S49,S60 

83,140 

559,790 

Charlealon 

9S6,S16 

40,390 

996,015 

April   3 
Mir.  as 

GTaTaiineh  • 

889,093 

955,785 

633,310 

MobUe       . 

710,000 

65,540 

644,460 

S6 

New  OrieuM 

1,449,583 

686,495 

^mSo 

n 

Natches     - 

315,943 

497,965 

u 

St  Louis   - 

318,000 

86,765 

931,935 

SI 

NeshrUle  - 

1,081,930 

409,040 

679,880 

S9 

LouieviUe  - 

799,330 

971,790 

457,540 

ADril   9 
Mw.  S9 

Lexington  • 

1,403,950 

571,000 

839,950 

CIncumati- 

640,390 

16,410 

693,910 

97 

Pittaborgh- 

557,540 

- 

557,540 

April    5 

BnflUo      - 

370,330 

100,840 

969,490 

Z 

Utka 

417,995 

66,430 

351,566 

M 

Burtingt<m  . 

199,905 

57,395 

141,880 

i  10,791,635 

13,371,545 

#7,410,090 

YW  above  amount  reprcaenU  the  groaa  tuni  of  branch  drafts  in  dicnlatioli;  the  amount  on  hand 
*t  the  bank  and  the  sevcnl  offiees;  and  the  amount  in  transitu  between  them  is  not  deducted. 
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Na  4. 

Oir  TBB  SVUBCT  OV  THS  VALVB  OV  VORJBimr  OOLO  AS  BHIAJQir. 

« 

Treasurt  DxPAmTiOBin*, 

17M  &p/emier»  18S0. 

Sib:  In  the  month  of  Noyember  last,  750  doubloons  were  sent,  by  tlie 
collector  at  Key  Weati  to  CbarlestoOi  to  be  deposited  to  the  credit  of  the 
Treasurer,  but,  as  the  oflSee  of  the  Bank  of  the  United  Sutes,  at  that  plaoe, 
would  not  take  them' at  the  rate  that  the  collector  expected,  they  wiore  de- 
posited specially  to  the  credit  of  the  Treasurer.  The  collector  having  now 
consented  that  they  shall  be  taken  at  the  intrinsic  value,  I  have  to  request 
that  you  will  be  pleased  to  give  the  necessary  instructions  to  that  office  to 
have  the  amount  placed  to  ue  Treasurer's  cash  account  accordingly. 

I  am,  respectfully, 

Your  obedient  servant, 

S.  D.  INGHAM, 
Secretary  of  the  Treanary. 
N.  BiDDLE,  Esq., 

President  of  the  Bank  XJ.  S. , 

Philadelphia. 


Bank  Unitsd  Statxs, 

S^temberHlj  1890. 

Sir:  I  had  yesterday  the  honor  of  receiving  your  letter  of  the  17th  in- 
stant, requesting  that  the  office  at  Charleston  should  be  instructed  to  receive, 
at  their  intrinsic  value,  seven  hundred  and  fifty  doubloons,  deposited  there 
specially  by  the  collector  at  Key  West.  It  will  accordingly  be  instructed  so 
to  receive  them.  These  doubloons,  however,  possess  a  value  in  commeroe 
above  their  intrinsic  or  mint  value,  and.  If  they  are  of  full  weight  and  value^ 
I  should  think  it  just  to  the  Government,  or  the  collector,  to  allow  a  pi^* 
mium  of  two  per  cent,  that  being  the  highest  price  which  the  bank,  at  pre- 
sent, gives  to  other  depositors  of  gold.  Such  an  authority  would  be  given 
by  this  mail,  but,  lest  there  might  possibly  be  some  reason,  unknown  -to  me, 
for  mentioning  the  rate  of  the  intrinsic  value,  I  shall  defer  it  until  I  have  the 
pleasure  of  knowing  whether  it  will  be  acceptable  to  you.    In  the  mean  time, 

I  have  the  honor  to  be. 

Very  respectfully,  your*s, 

N.  BIDDLB,  President. 
Honorable  Samuel  D.  Iitoram, 

Secretary  qf  the  TVeasury,  fFashingtonj  D,  C 


Trsasvrt  Drpartkrnt, 

23d  September,  1830. 

Sir:  In  answer  to  your  letter  of  the  2Ui  instant,  I  have  to  state  that, 
as  doubloons  possess  a  value  in  commerce  higher  than  their  intrinsic  or  mint 
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▼aluei  it  win  be  ntisfaetory  that  they  l!e  credited  by  the  bank  at  aach  hidier 
value.  lo  authorizing  them  to  be  credited  at  their  *^  intrinaic  value/Mhe 
coDeetor,  no  doubt,  meant  to  indicate  that  they  ought  not  to  be  taken  at 

I  am,  respectfully. 

Your  obedient  aenrant, 

S.  D.  INGHAM, 
Secretary  of  the  TVeasury. 
N.  Bii»Di.B|  Esq.,  ^ 

President  qf  the  Bank 

United  States^  Philadelphia. 


Bahk  UvrrsD  Statbs, 

S^tember  S5|  1830. 

Sn:  I  transmit  you,  annexed,  a  copy  of  a  let^^r  lately  received  by  the 
Preaident  of  the  bank  from  the  Secretary  of  the  Treasury,  who,  iu  a  subse- 
quent  letter,  states  that  the  collector  at  Key  West,  in  authorizing  the  dou- 
bloons to  be  credited  at  their  intrinsic  value,  meant,  no  doubt,  to  indicate  that 
they  ought  not  to  be  taken  at  less  than  their  mirU  value.  This,  according 
to  law,  is,  you  are  aware,  only  84  cents  per  pennyweight,  but  the  Director 
of  the  Mint,  in  his  report  of  1827,  says  that  the  gold  coins  of  Spain,  Mexico, 
and  Colombia,  of  their  present  standard,  may,  it  is  believed,  be  iustly  made 
a  legal  tender  at  84i  cents,  which  price  you  are  authorized  to  allow  for  the 
depostte  referred  to;  thus  making  each  doubloon,  weighing  17  dwts.  8i  m., 
worth  about  Cl4  62  cents  intrinsically.  In  addition  to  84i  cents  per  dwt 
you  may  allow  a  premium  of  two  per  cent.,  being  the  aame  with  that  which 
we  have  just  been  payingto  brokers  for  large  amounts  of  American  eold  of- 
fered by  them  to  the  bank,  and  which,  at  the  present  rates  of  foreign  ex- 
change, we  consider  a  liberal  price. 

I  am,  &c., 

WM.  McILVAINE,  Cashier. 

P.  Bacot,  Esq., 

Cashier  of  JB.  U.  S.  Charleston. 

P.  S.  In  reply  to  your  inquiry,  contained  in  the  postscript  to  your  letter 
of  14th  instant,  to  the  second  assisting  cashier,  I  have  to  express  my  wish 
that  the  whole  of  the  small  final  dividend  from  J.  O.  Johnson's  estate  should 
go  to  the  credit  of  the  standing  debt,  as  being  far  the  greatest,  and  standing 
I  in  need  of  diminution. 
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Date. 

To  whom  sojd. 

PrindpaL 

Itatflof 

Rate  of 
disCnt 

Amo^mt 
ofpr^m. 

An*Dt 
diac^t 

1486. 

June    7 

Gen.  Lafayette  - 

180,000 

par 

« 

July     6 

S.Ctapier 

85,451  69 

lpr.ct 

854  58 

7 

T.  Newman 

18,000 

P« 

IS 

T.fcJ.G.Bidaie 

6,000 

P« 

^ 

14 

Do          .           .           . 

4,000 

I*' 

16 

T.Newman 

4,000 

par 

18 

Prime,  W.iK.,&  Co.  114,800 

- 

par 

M 

R.  Willing          -          35,9^6- 3€ 

1 

50,766  38 

& 

19 

T.  ^  J.  G.  Biddle 

1,500 

par 

8S 

Do    ^     -          10,000 
Office,  New  Voik           8,900 

18,900 
500 

par 

' 

50 

Aug.    6 

Do    Baltimore 

7 

Do    Boaton    -           -        .  - 

7,710 

i 

• 

38  55 

15 

Do        do       T 

640- 

i 

«» 

3  80 

3S 

Do        do       - 

80,000 

par 

• 

S3  17 

S4 

Do        do       - 

4,900 

i 

• 

84  50 

96 

Prime,  W.,  K.,  &  Co.    - 

18,000 

* 

87 

Office,  Boaton    - 

6,800 

t 

•« 

31 

89 

Do        do        - 

4,000 

.   1 

- 

80 

Sept.    3 

Do        do        - 

6,464  58 

J 

^' 

38  38 

9 

Do        do        - 

1,800 

i 

• 

•9 

14 

Do       do       - 

1,800 

i 

m 

6 

M 

Do    Baltimore 

1,000 

P»f 

16 

Do       do       - 

1,000 

par 

19 

Do    Boston    - 

1,800 

* 

• 

9 

Oct.      1 

Sundries             -          79,074  4C 

;e 

•G.  Mcintosh      -          16,400 

- 

i 

J.  R.  BUek         -            7,950  33 

► 

PW 

103,484  75 

3 

Office^  New  YoriL       187,000 
Sundries             -            4,370  97 

191,370  97 

P« 
PW 

5 

Office,  Boston    -          19,500 
Do     New  York        80,000 

. 

par 
par 

Sundries              -        151,836  9C 

191,336  90 

par 

\ 

4 

Office,  New  York        16,000 

par 

Sundries             «              710  44 

16,170  44 

PW 

6 

Office,  New  York        38,809 

par 

Sundries             -        589,153  5C 

1 

.       568,368  50 

par 

7 

Office,  Boston      -         41,185 
M.A.Bunce        -             800 
Allowed  H.  Hutcluns 

for  services  in  effecting 

exchange  of  bills  for  4^ 

Stock  for  sun'y  persona  1,813  85 

• 

par 
PM 

• 

Sundries             •           7,050 

49,64$  85 

pw 
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D«le. 

To  wlMn  sold 

Principal. 

Rateo. 

Rate  of 

Amount 

Am»nt 

• 

pre'm. 

disc*nt. 

of  pre'm. 

di8c*nt 

1893. 

1 

Oet     8 

E.fcJ.Peiot     •       #19,870. 
CMBoo,  Now  York        99,400 
Sundriet             -          60,650  35 
aWohUoboil     •           1,600 
Mmxj  Blokes      -            1,300 
Cssliira,  &  U.S.  aiey     9,853  63 
B.  aoenet                     9,600 
J.  BUok                        19,000 

113,979  88 

par 
par 
par 
par 
par 

10 

Oflk^  Boston     •          14,300 
E.&J.PCIOC      •           6,350 

PW 
par 

Nicon  U  Willing,  oss.    9,403  41 

• 

P*' 

Sandries            •         18^400 

41,453  41 

par 

11 

&  Rush              -            1,700 
D.  Lenox  &  others        10^3  11 
J.  Dillon            •             400 
J.Blsek                          3,000 
Sondriss                       10,900 

96,903  11 

P" 
par 

P« 
PW 
par 

19 

Jane  Alley         •              700 

par 

T.SmiCh            -            1,400 

V 

par 

Perot,E.6tJ.     -           4^0dO 

. 

par 

OtBos^  Boston    -           9,971  19 

• 

V^ 

L.  CiMtis                        1,000 

. 

par 

W.  PrCtistis      -            3,600 

. 

par 

Sundries                      99,640  60 

49,611  79 

PW 

13 

R.W.MoCUlkn           4,500 

par 

J.  Goiirin           •              600 

. 

P^ 

SybelU  P.  Wilson             500 

5,600 

PM 
P" 

14 

W.  Rnsh,  jr.                     350 

Oflke,  Boston     -          90,100 

. 

par 

* 

• 

par 

i 

Sondriss                        19,913  06 

39,763  06 

par 

15 

Offios,  New  Votk       14,000 

par 

RBsdM                          300 

. 

par 

J.  King  .                     10,000 

• 

par 

Femsle  Asylorn  •              968 

• 

pv 

J.  DslaoMter      •           1,009 

95,668 

• 

4»r 

17 

aCUsnsC                       300 

par 

afcJ.N«vtns   •         95^000 

95,900 

V* 

18 

aKskh                        3jm 

• 

par 

Sundriss                        9,850 

• 

par 

. 

Oflko,NewYock        16,000 

• 

.  pwr 

ipr.ct 

• 

40 

Do           do                6,100 

• 

P*' 

M.C.  Jenkins    •           9,916  67 

. 

P" 

J.  Ross  .                         800 

• 

P^ 

J.Ke«psr         .              109 
awSig,tt*t.               990 

39,016  67 

9 
50 

19 

Ofios^KowToriL        49,000 

i 

. 

Do          do              15,600 

* 

par 

IfaiyOoriin      •             500 

• 

V* 
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Date. 

To  whom  sold. 

Principal. 

Rate  of 

Rate  of 

Amount 

Amount  of 

pre'm. 

disc*nt. 

ofprc'm. 

discount. 

1825. 

J.  G.  Jenkins      - 

1,000 

par 

Oct  19 

S.  &  J.  Nevins    • 

23,500 

80,000 

par 

- 

Office,  New  York 

25,000 

- 

i 

- 

31  25 

20 

Do            do 

29,500 

- 

par 

C.  Birkinhall       - 

500 

- 

par 

E.  Meredith 

500 

_ 

par 

Thos.  MonU^oraery 

3,000 

_ 

par 

S.  &  J.  Ncviufl     - 

8,700 

- 

par 

E.  Reyser 

200 

67,400 

par 

21 

To  J.  G.  Biddlc  - 

20,100 

. 

i 

- 

lOO 

G.  Evans 

500 

- 

par 

M.  Morris 

1,056  64 

- 

par 

J.  Slroup 

2,000 

23,656  64, 

par 

f2 

Office,  New  York 

44,000 

- 

par 

S.  &  J.  Nevins    - 

35,000 

79,000 

par 

24 

Office,  Boston     - 
T.  Shuman 
T.  HawBon,  &c.  - 
J,  Williams,  &c. 

19,113  76 
300 

T91  67 
301    15 

20,506  58 

par 

25 

Office,  Boston      - 

1,815  47 

. 

par 

J.  R.  Black 

2,856 

. 

par 

Sundries 

100 

- 

par 

Saving  Fund  Society 

30,000 

34,771  47 

par 

• 

26 

T.  &  J.  G.  Blddle 

20,000 

- 

par 

S.  &  J.  Nevins     - 

10,000 

. 

par 

30,000 

1 

27 

Pilot's  Society     - 

1,000 

- 

par 

Un.  BenPI  Soc'ty 

1,200 

. 

par 

• 

W.  Irvin 

300 

2,500 

par 

28 

H.  Hutchms 

257 

- 

par 

E.  &  J.  Perot      - 

2,097 

t 
2,347 

par 

29 

H.  Hutchins 

480 

- 

par 

B.  Claenet 

300 

780 

par 

31 

J.  M.  Benvist       - 

7,600 

par 

S.  Brin^hurst 

241 

- 

par 

A.  Schrack 

130 

- 

par 

T.&J.G.Biddle 

6,600 

14.571  81 

par 

Nov.  2 

a.  Evans 

1,000 

- 

par 

S.  Emlcn,  &c.    - 

4,586  93 

■ 

par 

Office,  New  York 

5,000 

10,586  93 

par 

3 

M.  Luc0t 

. 

2,000 

par 

7 

M.  Smith  and  others 

. 

300 

par 

9 

T.  K  J.  G.  Biddlc 

* 

53,300 

ipr.ct 

.    - 

266  50 

11 

Jancwa^ 

. 

1,345 

par 

13 

A.  Tmley 

- 

1,900 

par 

15 

Um^  Johnson 

- 

250 

par 
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Date. 

To  whom  flold. 

PrindpaL    . 

Ratec^ 

Rate  of 

Amount 

Amount 

' 

pre'm. 

diac'nt. 

ofpre^ 

ofdiac'nt. 

1896. 

Nor.l6 

6.  ETtne 

800 

_ 

par 

' 

S.5tJ.Nenn8  . 

9,800 

10,600 

19 

W.Wiifloii 

900 

par 

Office,  Wohiogton 

1,590  06 

• 

I^ 

Do     Nttfolk  - 

1,490  68 

9,M0  74 

pw 

91 

E-Knimer 

•            • 

500 

par 

94 

8.&J.Neviji8    . 

•            • 

10,000 

par 

98 

J.W.Benout    - 

•            « 

1,000 

• 
par 

99 

Ftf.Buik,I.aiicMt6r 

. 

15,300 

par 

Doe.  6 

ComoLPeiuBonFimd 

. 

150,000 

par 

16 

J.Ostrow 

890 

. 

10,900 

11,090 

- 

90 

Office,  New  York 

• 

'     5,800 

par 

• 

97 
1896. 

Prime,  Word,  K^5t  Co.- 

157,000 

- 

- 

1,563  31 

Jia.   7 

Office,  Boeton    - 

955  97 

^ 

par 

W.Bttnbridge  . 

1,890 

- 

par 

9,775  97 
13,000 

31 

Office,  New  Yoik 

. 

• 

. 

. 

991  85 

P«^  7 

Do           do     . 

- 

900 

par 

99 

Prime,  W.,K.,&  Co. 

. 

90,000 

^ 

. 

399  19 

94 

Hale  &  D. 

• 

9«500 

• 

. 

^ 

149  50 

97 

Prime,  W.,  K.,  h  Ce. 

. 

9,114  97 

- 

. 

» 

136  71 

98 

Do 

. 

5,000 

• 

^ 

. 

99  78 

9itf.  9 

Do 

9,197  06 

• 

- 

•  • 

• 

183  53 

Office,  New  Yoik 

800 

9,497  06 
1,599  84 

pM 

4 

C.  PUtt  . 

•            • 

. 

. 

. 

99  84 

6 

Oiph»8  c%  DeL  ety 

- 

1,177  77 

• 

- 

« 

17  67 

9 

Pnme,  W.,  K,,  &  Co. 

• 

3,395 

- 

• 

. 

66  35 

10 

Wm-McDvune- 

• 

400 

•  _ 

• 

6 

15 

Prime,  W.,  K.,  at  Co. 

6,400 

• 

- 

• 

. 

197  79 

T.atJ.Q.Biddle 

90,000 

96,400 
16,000 

- 

• 

• 

349  95 

16 

Prime,  W.,K.,5t  Co. 

. 

^ 

. 

« 

319  30 

17 

Do 

• 

5,950 

- 

•    ' 

• 

104  76 

18 

Do 

97,000 

• 

- 

• 

• 

710  95 

T.  &  J.  O.  Biddle 

19,500 

49,500 
9,957  53 

- 

- 

- 

918  98 

Apr.ll 

Oflke,  Norfolk  - 

•            • 

• 

,_ 

• 

99  57 

96 

W.Eirin 

• 

9,900 

P« 

. 

• 

1897. 

k^M 

Office,  New  Yorii 

• 

100,000 

- 

. 

S»94l  95 

Septs 

Yito  Yiti 

•            • 

3,000 

• 

. 

119  60 

8 

Office,  New  York 

. 

90,000 

• 

^ 

689  13 

OetlO 

Sundriee 

. 

7,000 

* 

« 

174  59 

1899. 

^ 

Pekia 

T.fc  J.  O.  Biddle 

. 

5,900 

• 

. 

51  84 

18 

18,000 

• 

• 

179  44 

95 

Theo.  Seni'iY,  P.  E.  Ckiuch,  0.  - 

7,694  31 

• 

. 

57  19 

1* 

Sundriee 

• 

9,918  94 

• 

. 

77^ 

Mtt.19 

PrimebW.,K.,5tCo. 

. 

46,606  69 

• 

. 

416  17 

15 

J.  PatteraoB 

• 

997  75 

• 

. 

9  95 

19 

T.  k  J.  Q.  Biddle 

. 

95,000 

• 

. 

186  88 

Apr.15 

E.Pattenoo 

- 

900 

PW 
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Date. 

To  whom  tokL 

Principal. 

Rate  of 

RateoC 

Amount 

Amovnt 

• 

P^m. 

disc'nt 

ofpre*m. 

of  disc'nt. 

1888. 
May  9 

T.6L).O.Biddl6 

8,000    . 

• 

,* 

.. 

90 

^19 

Do 

9,000 

V 

i 

- 

5 

81 

Office,  N.Y.,  P.,  W., 

K.',|iCo.I 

7,300 

par 

com^} 

• 

18  85 

98 

L.FraiieU 

800 

par 

83 

8.  HotebuiB 

3,400 

par 

31 
Jttoo  6 

A.  SeaoUnio       * 
Priiiierw.,K.,fcCo. 

500 

par 

9t 

• 

48  75 

11 
18 

CJ-Ingenwil    - 
Prime,  W.,K.,6LCa 

•  1,396  51 

par 

» 

1 

43 

14 

J.  CUikoon       - 

1,570  88 

par 

16 

Sundriet 

3,300 

par 

18 

T.fcJ.O.Biddle 

90,000 

par 

81 

Prime,  W^K.,fcCa 

- 

10,784  85 

- 

$f 

•" 

86  96 

July  1 

Sundriee 

134,044  58 

par 

^  8 

J.  White,  caah*r 

10,890  14 

• 

par 

EaUte,  J.  Steele 

1,000 

.   • 

P^ 

E.  Taylor 

1,750 

A.  De  Chmrdonary 

3,369  09 

17,009  83 

par 

3 

W.McKiright  . 

6,900 

- 

par 

Ed.  W.  Bingham 

75,954  01 

- 

par 

Am..Pearce,ez'r 

5,500 

- 

par 

J.  Cuthberteon   - 

500 

• 

par 

B-Hnrbeson.    - 

3,600 

91,754  01 

par 

5 

L.  R.  BaUey  .     - 
A.E.MuPckcn  • 

- 

1,350 

par 

7 

« 

4,500 

PW 

8 

8.araham    .     - 

- 

1,100 

P«r 

9 

J.  Black 

10,094 

- 

PW 

S.  Achbomham  • 

1,000 

.   90,094 
I 

V^ 

10 

OiBoe,  Boston    • 
A.  Riley 

48,000 
600 

P" 

48,600 

11 

J.  Steele  6t  Trustee 

756  60 

PW 

T.  Hulme 

85,000 

85,756  60 

par 

14 

D.  CaldweU       - 

954  54 

- 

par 

P.Dubbot 

8^000 

- 

par 

W.  Miller  and  otfaen 

87,443  05 

^   30,397  59 
8,000 

par 

15 

^odock  Thomas 

• 

par 

16 

Office,  Boston    • 

- 

3,700 

pw 

17 

Do     Chariestoa 

11,868  IS 

- 

J.Ksatmg 

1,100 

19,468  18 
8,000  00 

par 

99 

Wm.  Miller  and  others  • 

• 

* 

- 

90 

94 

Offioe,  Boston    -, 

^JSSi^ 

• 

.P" 

J.  Sawer      ^     • 

9,980  07 

• 

P" 

Theresa  Wood  • 

100 

* 

par 

, 

Q.A.Welkey    - 

870 

6,430  07 

P" 

99 

S-Lotse, 

1*900 

par 

J.  Steele,  jr.       • 

600 

• 

P« 

Simdsysdiool    - 
Offioe,  Boston    • 

700 

9,600 

par 
P" 

96 

••12 

J.RobsitsoB       • 

500 

•         m 

pi" 
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Date. 

To  whom  sold. 

• 
Principal. 

Rate  of 

Rate  of 

Amount 

Amount 

pre*m. 

diac'nt. 

ofpre'm. 

ofdisc'nL 

18Sa 

July  89 

W.  Kelby 

1,665  35 

• 

par 

.Office,  Boston    - 

5,000 

• 

par 

C.  McKonzie      - 

1,800 

8,465  35 

par 

1 

31 

Office,  Boston    * 

500 

par 

Aug.  8 

J.  King 

Office,  Jlew  York 

- 

1,000 

par 

5 

- 

60,000 

i 

• 

135 

6 

Prime,  W.,K.,&  Co. 

- 

17,178  60 

par 

7 

T.  &  J.  G.  Biddlo 

10,000 

• 

i 

- 

85 

Office,  Boston     - 

944  09 

10,944  09 

P« 

• 

8 

Do         do       - 

8,800 

. 

par 

J.  J.  Rodrigue    - 

8,900 

• 

par 

Prime,  W.,K.,  lit  Co. 

6,100 

11,100 

par 

8 

C.  M.  Fennel     • 

800 

. 

par 

T.&J.G.Biddle 

10,000 

10,800 

i 

• 

85 

11 

Office,  Charieston 

. 

500 

par 

U 

E.  Bringhurst     - 
Office,  Boston    - 

T.&J.G.Biddle 

101 
6,000 

5,101 

par 
par 

i 

' 

i5 

80,000 

A> 

N.  Wain 

3,333  34 

83,333  34 

par 

18 

C.  &  a  Wistar  - 

- 

500 

par 

« 

Office,  Boston     - 
JuL  Scott 

80,500 
800 

80,700 

1,068  06 
89,576  17 

par 

93 
85 

Office,  Washington 
Prime,  W.,K.,&  Co. 

- 

par 

• 

86 

Office,  Boston     - 

15,400 

- 

PW 

CYeates 

1,574  10 

16,074  10 

par 

87 

Darby  Lyx 

T.  k  J.  G.  Biddle 

- 

600 

par 

88 

• 

10,000 

i 

• 

85 

Sep.  4 

J.  Chew- 

-i 

14,450 

par 

6 

T.  fli  J.  G.  Biddle 

- 

85,000 

i 

• 

68  50 

8 

8.  Straugbt 

. 

400 

par 

9 

Office,  Boston     - 

86,000 

•- 

par 

J.  Shoemaker     - 

19,500 

45,500 

par 

11 

R.  Pierpont 

3,000 

• 

par 

Mary  Rogers     • 
W.  Custis 

1,300 

4,800 
8,000 

par 
par 

13 

. 

15 

Office,  Boston    - 
G.  Matthurs 
J.  Shields 

500 
600 
500 

1,600 

• 

16 

8.  Hutchins 

480 

T.  6t  J.  G.  Biddle 

35,000 

» 

• 

• 

• 

87  90 

Office,  New  Yoit 

86,000 

61,490 

- 

- 

85 

17 

R.  Porter 

800 

• 

•¥ 

Prime,  W.,K.,&  Co. 

85,758  76 

86,558  76 

1 

13 

Jtmes  Craig 
9 

1,000 

f 

: 
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Date. 

To  whom  aold. 

Principal. 

Rate  of  Rate  of 

Amount 

Amount 

pre*m. 

disc'nt 

ofpie'm. 

ofdise^nt. 

1888. 

Sep.  18 

Ann  Craig          -            1,000 
C.Sarmieato      -              900 

8,800 

par 
par 

£  Taylor 

E.  Aahbumer     ... 

Oct   8 

1,000 

par 

3 

1,000 

par 

4 

J.Clark«on,jr.  - 

800 

par 

11 

Wm.  Mclhrainc,  trurtee  - 

151  85 

par 

17 

J.B.T^eagle       • 

1,050 

par 

81 

K.  Porter            -           -           - 

415  60 

par 

94 

Office,  Boston     - 

13,000 

par 

85 

Do       do         -          13,000 
Orphans*  co't,  Kent  CO.   3,000 
Cumm'g&LockwVI,ex'rBl,000 

i7,ooa 

18,500 

par 
par 
par 

30 

Office,  Boaton    - 

par 

31 

Do        do         - 

1,000 

par 

Jjf%Y.lO 

M.  Ambeicombie  &  H.  J.  Hatch- 
ina,  executors  ... 

800 

par 

18 

Office,  Charleston    '      6,788  80 
P.,  Ward,  K.,  &  Co.      19,861  91 

86,144  11 
400 

par 
par 

13 

par 

. 

15 

Office,  Boston     - 

800 

par 

89 

Ldgoigne            -              500 

- 

par 

Prune,  W.,  K.,  &  Co.   10,000 

10,500 

•■ 

• 

49  94 

Dea  1 

T.  SUdds          -              300 

- 

par 

Office,  Norfolk  -          10,000 

• 

- 

- 

85 

W.McIlYaine,m1nist         18 

10,318 

3 

J.  Brewen,^  of  England    - 

7,686  74 

par 

4 

M.  MiUer 

1,000 

par 

11 

Office,  Baltimore             - 

8,000 

par 

18 

Prime,  W.,  K.,  fc  Co.     - 

85,000 

16 

Do 

1,100 

16 

B.  J.  Hutchins,  trustee 

14,538 

par 

17 

T.AJ.O.Biddle 

100,000 

85,»6 

i 

- 

850 

19 

Office,  Boston    -           .           . 

PW 

1W 

Prime,  W.,K.,&  Co.     - 

16,813  53 

disoo'nt 
to  this 

on  son 
date 

dry  Bsles 

849  7% 

31 

T.flL  J.G.Biddlo 

100,000 

. 

i 

- 

860 

1889. 

Jan.  8 

Plant  at  Mec  h>k,6.C.  63,500 
D.  CaldweU       -              800 
Office,  Baltimora          10,988  13 
J.  C.  Clay,  jr.     -              478 
W.McKj^ht    .           8,050 

- 

par 
par 
par 

P»r 
par 

76,166  IS 

3 

J.  Humphieys .  -           1,300 
A.  de  cWdonnay          3,130  91 

« 

PW 

- 

P" 

Abm.  Peace,  ez*r           1,000 

5,430  91 

PW 

5 

A.  Bradley         r              60O 
G.  Widdifidd     .             400 

1,000 

6 

Baringand  othe^^  te'rs 

of  3^   estate,  W. 

f 

Bingham         -         33,168  14 

• 

F.  k&mh                  4,500 

- 

1 
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'Date. 

TowhomacOd. 

Rate  of 
pre>m. 

Rateo. 

diBc*ntf 

Amount 
of  pre'm. 

Amonnt 
ofdiac'nt. 

1899. 

Jan.   6 

T.6tJ.Pcrry     -            1,019 

Wm-Mcllvaine^  in  trust    131  90 

38,907  04 

- 

i 

• 

66 

7 

D.  P.  P.  HaiigufiB         11,777  64 
Office,  Baltimore               916 
&  auenet           .            3,000 

14,993  64 

par 

par 
par 

9 

Office,  Charleston 

11,499 

P" 

9 

Do          do        - 

73,799  80 

I    par 

13 

AnnPemberton  -              578  96 
J.  Bacon,  trustee               Sll  97 

1,389  53 

par 
par 

16 

T.  &  J.  Perry     - 

350 

par 

19 

J.  C.  Clark  h  Jn.  Baser,  tr. 

9,900 

par 

91 

J.  Brown            ^          60,000 
Office,  Baltiiiiore               671  04 

50,671  04 

par 

1 

500 

n 

Over  issued,  Charleston,  9th 

1 

96 

Wm.  Mellvaine,  in  trust 

183  37 

• 

1 

• 

1  37 

97 

N.  P.  Parrot 

600 

par 

99 

Office,  Baltimore 

3,000 

par 

Fab.  3 

Do         do        . 

9,350 

9 

N.Kendly 

600 

- 

- 

•" 

9 

10 

Office,  Boston     - 

4,739 

par 

19 

a.  Prim  .            -            -            - 

i,400 

" 

• 

* 

14 

91 

J.  Clarkson 

101 

- 

- 

1 

96 

Jas.  Black 

3,863 

m 

- 

39  99 

Mar.  7 

Geo.  OakIy,adm'r. 

3^030 

- 

- 

• 

ao 

10 

A.Carlile 

1,100 

• 

- 

-. 

11 

19 

Office,  Boston     - 

300 

par 

13 

Gen.  Bernard     •            1,919 

• 

• 

• 

- 

19 

•c 

Wm.  Mellvaine  -              500 

1,719 
404 

- 

• 

- 

5 

16 

R.  Porter 

• 

- 

- 

4 

18 

T.fcJ.G.Biddle         40,000 

*•• 

« 

• 

- 

399  95 

Prime,  W.,  K.,  &  Ca   10,809  99 

50,309  99 

" 

" 

■ 

103  09 

.lpril9 

T.&J.Pcny      . 

1,037  59 

- 

- 

• 

10  97 

9 

Office,  Boston     -           -      '      - 

50D 

- 

• 

• 

5 

16 

T.W.  Rogers    - 

3,000 

- 

- 

* 

30 

17 

W.McBTaine    -              350 

Do             in  trust        136  15 

486  15 

- 

• 

• 

486 

90 

W.P.Custis      .            4,040 

• 

• 

. 

40 

P.  LoEriUard       -          14,198  90 

1^,163  90 

• 

• 

• 

139  89 

99 

W.P.Custis      - 

9,090 

^ 

• 

- 

90 

94 

P.  Provenchew,  sec        1,804  90 

- 

- 

- 

- 

17  86 

R.  Porter            -               691  76 

- 

- 

- 

- 

6gl5 

J.  Lybrand                       900 

3,395  96 

• 

- 

- 

9 

9i 

AtBoeton 

500 

- 

- 

• 

3  75 

99 

G.  Green,  Boston         45,000 

- 

- 

- 

•- 

675 

S.Harbeson       -           1,010 

• 

- 

- 

• 

10 

W,  H.  Keating  -              404 

46,404 

7 

• 

* 

4 

3iay9 

Sarah  Hutchinson,  in  trust 

100 

- 

- 

- 

1 

13 

8.fcJ.NetiDs    - 

95,000 

• 

- 

• 

319  50 
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• 

Date. 

To  whom  sold. 

PtincipaL 

Rate  of 

Elate  of 

Amount 

Amount   ' 

pre*m. 

lisc^nt  < 

if'pre'm. 

ifdisc'nL 

.1889. 

' 

May  16 

AtBoaton 

6,000 

• 

• 

• 

30 

18 

A.  ^.Kennedy,  etahmtmst    • 

650 

• 

• 

• 

6 

Junes 

Wm.  Mcllvaine  - 

868  19 

A 

. 

« 

8  68 

4 

At  Boston          •            1,500 

• 

• 

. 

. 

3  75 

At  JNew  York    -            4,959  58 

6,459  58 

- 

- 

- 

49  59 

8 

£.S.Pattenon  -              808 

« 

• 

• 

8 

Boston    -           -           6,000 

6,808 

.   - 

- 

• 

13  50 

U 

Boston    -           -           -           - 

6,350 

- 

• 

« 

11  96 

18 

S.&.J.Ncvin8    • 

10,000 

- 

- 

• 

185 

13 

Boston    -           -           8,000    . 

- 

- 

- 

- 

3 

S.&J.Nevms,&Co.      5,000 

7,000 
1,847  55 

; 

* 

68  SOT 
18  47 

15 

H.J.  Hutchins    - 

July  1 

Samuel  Tait        ... 

3,131 

- 

- 

• 

31 

8 

138  85 

* 

• 

- 

1  7S 

6 

RWood  &  aO.H.Banesby410 

* 

- 

- 

- 

5  18 

AtBoston            -          18,053 

18,463 

• 

• 

- 

180 

16 

Washington 

1,500 

• 

- 

- 

15 

87 

New  York          -           -           - 

•  86,380  03 

• 

- 

- 

863  81 

Aug.  6 

T.Biddle 

3,480  89 

• 

. 

« 

43  67 

8 

At  New  York     - 

5,000 

• 

* 

,. 

50                      , 

11 

Do            -           -           - 

8,000 

• 

. 

- 

80                      ^ 

18 

Do            -           -           - 

9,850 

• 

• 

• 

93  50 

14 

Do            -           -           - 

186  05 

• 

• 

• 

1  86 

88 

Prime,  W.,  K.,  &  Ca     - 

8,180  65 

. 

- 

• 

31  81 

Sep.  11 

At  New  York     - 

81,500 

- 

- 

- 

315 

Oct   3 

Do             -           8,618  77 

Do             -                 86  39 

8,639  16 

- 

- 

- 

36  39 

Nov.lO 

J.Delafield 

25,000 

par 

87 

W.  O.  Backner  - 

35,000 

par 
at999,0 

^SprlOO 

4,906,074  08 

5,869  38 

10,309  66 

• 

Disco 

unl 

5,869  38 

4,440.34 

Sales  qfAh  per  cent,  stock— laat 

lof  5  miliums  f  1 

824,  d 

ct  24ih 

May. 

*    1889. 

Feb.  11 

At  Washington  - 

473,501  15 

- 

•• 

- 

4,735  01 

July   1 

Planters*  and  Mechan* 

ics*  bank,  Charleston  50,000 

- 

• 

. 

• 

500 

J.  Cowper,  Norfolk         6,610  31 

56,610  81 

• 

• 

- 

66  10 

a 

A.  D.  Chardonnu            7,403  67 

- 

• 

- 

- 

93  67 

ELfcJ.Perot       -            5,000 

18,493  67 

- 

• 

- 

68  50 

6 

N.Kennedy                      500 

• 

- 

• 

- 

6  85 

AtBoston           -        871,468  15 

871,968  15 

• 

- 

" 

8,564  68 

f 

At  Charleston     - 

100,000 
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Dtte. 

To  whom  Mild* 

PiineipaL 

Rateof 

Rateof 

Amount 

Amount 

pre'm. 

disc'nt 

>f  disc'nt 

of  disc'nt; 

1899. 

J11I7  9 

At  Boston 

14,600 

^ 

^ 

. 

« 

146 

P.AshbamJtotiion 

6,860 

, 

^ 

• 

. 

68 

T.Biddlo 

100,000 

191,460 

- 

• 

• 

1,947  50 

10 

AtBoston 

- 

1,000 

« 

. 

- 

10 

n 

Do 

• 

10,400  . 

^ 

, 

- 

96  91 

13 

Do 

8,350 

. 

• 

. 

• 

75  50 

At  Washington  - 

14,947  47 

99,597  47 

- 

- 

- 

149  47 

14 

Boston 

. 

6,000 

• 

. 

• 

53  95 

15 

Nevins    - 

10.000 

. 

• 

. 

- 

195 

L.  W.  TaieweH  N.  Y.  40.000        | 

• 

- 

• 

- 

400 

Baltimore 

18,600 

68,600 

- 

- 

939  50 

18 

Wm.  Mclhraine,  tnist 

183  83 

. 

. 

_ 

1  83 

Boeton    - 

750 

933  83 
10,000 

- 

- 

• 

6  19 

1 

90 

Do 

•            • 

. 

- 

- 

89  50 

SI 

M.  KeUv 

At  Charleston     - 

. 

909 

. 

• 

- 

9 

99 

9,380  83 

par 

J.  BUck 

8,595 

4,905  99 
8,800 

- 

- 

97 

93 

At  Boston 

. 

_ 

• 

■     - 

64  59 

94 

N.J.  Kennedy    - 

850 

» 

• 

. 

- 

9  50 

Boeton    - 
Charleston 

6.600 

6,850 
150 

par 

" 

50  34 

95 

. 

98 

Do 

• 

600 

par 

99 

N,  Kennedy 

• 

100 

. 

- 

1 

30 

Boeton    - 

. 

18,999  94 

-   • 

.   ' 

- 

139  56 

Aug.  3 

Do      .' 

. 

9,(^p0 

• 

. 

- 

19  76 

5 

Charleston 

. 

1,000 

par 

6 

Boston    - 

• 

1,000 

* 

• 

10 

7 

N.  Kennedy 

. 

100 

• 

• 

- 

1 

10 

Boston    - 

19,900 

• 

• 

• 

- 

199 

W.MiUer  Mothers 

19,401  69 

39,301  69 

- 

-• 

• 

194 

19 

R.  Willing,  &c  - 

15,849  69 

^ 

_ 

- 

158  40 

• 

Washington 
S.B.Lear,orWashix 

14,141  41 

99,984  10 
4,593  59 

; 

; 

141  41 

13 

igton 

45  99 

15 

T.  Cadwaladcr,  ex'r 

- 

1,194  79 

• 

- 

• 

11  94 

17 

Rev.  J.  Kemper  - 

309  33 

- 

* 

• 

- 

309 

Marg.  Tamer    - 

800 

• 

• 

• 

- 

8 

AtBoston 

1,000 

9,109  33 

- 

• 

• 

10 

18 

P.  Conrad 

1,080  80 

- 

- 

- 

• 

10  90 

O.  Trade  De  BeUa 

9,679  90 

3,700  10 
9,090  90 

- 

- 

• 

96  80 

19 

P.  CaUiole 

• 

. 

90  90 

9]|fc94 

At  Boeton 

96,000 

• 

• 

• 

960 

T.Biddle 

100,000 

. 

- 

- 

1,947  90 

95 

At  Boston 

6,000 

• 

• 

• 

60 

9fl 

Baltimore 

1,000 

m 

• 

• 

19 

31 

Boston 

99,800 

m 

. 

- 

998 

Baltimore      • 

17,000 

• 

• 

. 

170 

Sep.  9 

Do 
Bosteo 

14,500 

• 

- 

• 

181  95 

3 

500 

- 

- 

- 

5 
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Date. 

To  whom  sold. 

Principal. 

RAeof 

Rate  of 

Amount 

Amount 

pre'm. 

disc'qt 

.ofpre'm. 

ofdisc'nt. 

1889. 

Sep.  4 

S.  Andrews 

. 

300 

* 

• 

" 

2 

7 

At  Boston 

500 

» 

• 

- 

.. 

5 

C.  Evans 

S,800 

3,300 
404 

- 

- 

- 

28 

8 

J.  B.  Ncagle       - 

. 

^ 

fc 

« 

4 

10 

C.  Evans  &  others 

909 

- 

• 

. 

9 

/ 

Boston    - 

9,830  30 

10,739  30 
3,000 

- 

•? 

- 

98  25 

il 

Do        - 

"            • 

. 

» 

• 

30    • 

13 

A.  Finley 

. 

550 

• 

« 

. 

5  50 

14 

T,  Biddle 

70,000 

. 

. 

• 

• 

700 

Boston    - 

58,184. 71 

• 

- 

- 

. 

581  84 

Baltimore 

3,500 

131,684  71 

- 

"" 

- 

35 

15 

T.Cadwalader   - 

- 

1,000 

• 

- 

• 

10 

16 

At  New  York     - 

- 

887 

• 

• 

• 

8  67 

17 

Wm.MiUer 

»            • 

28,658  66 

• 

• 

• 

886  52 

19 

Charleston 

- 

2,300 

par 

• 

SI 

New  York 

- 

1,870 

• 

- 

IS  70 

9S 

Charleston 

. 

4,300 

par 

28 

C.  Sarmiento 

- 

3,030  30 

• 

. 

30  30 

30 

T.  Biddle 

80,000 

- 

.• 

- 

800 

1,742,261  01 

at  989 

,864  pr. 

$100 

17,661  09 

Sales  of  5  per  tent/ stock — loan  of  5  millions. 


Date. 

• 
To  whom  sold. 

Principal. 

Premium. 

1926. 

Febniary     6 

T.&J.G.Biddle      .           .           .           - 

3»n3  36 

156  97 

8 

S.  Straught  -            -            -            -    .       - 
T.&J.G.Biddle      -           -           .           - 

400 

20 

11 

50,000 

1,870 

J3 

Do                   .... 

20,000 

847  75 

18 

MaryMcUvune        -           -           -           - 

2,000 

90 

23 

T.&J.G.Biddle      .           -           -           . 

90,000 

748 

J.  B.  Mcllvaino         -           -           -           - 

3,000 

120 

20 

T.&J.G.Biddle      .           .           .           . 

76,000 

3,410  93 

25 

R.Porter 

1,500 

67  50 

Mai€h         9 

Prime,  W.,  K.,  &  Co. 

10,000 

374 

10 

MaryMcUvaine        -            .            ,            . 

500 

82  60 

15 

Prime,  W.,  K.,  &  Qto.           -         '  •           • 

10,000 

374 

17 

Do                 -           .           .           , 

5(^000 

1,870 

Office,  Boston           .... 

10,000 

400 

18 

Prime,  W.  ,K.,  &  Co. 

48,000 

1,670  ai 

April           7 

Office,  Boston 

60,000 

2,400 

11 

R.  Porter      -           -           -           ,           . 

1,909  30 

90  70 

1827. 

October     15 

T.&J.G.Biddle      -           .           ,           - 

9,500 

839  11 

1828. 

f 

November  18 

Prime,  W.,  K.,  &  Co. 

38,90a 

8,473  09 

April           9 

T.&J.G.Biddle      -           -           .           . 

5,000 

311  69 

May         19 

Do               .... 

9,000 

516  15 
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Data. 


To  whom  sold. 


Premium. 


18S8. 


May 

Jane 


July 

Aug:ii«t 


81 

6 

IS 

iS 

81 

14 

6 

8 

85 

September  4 

17 

October     30 

1889. 

January      9 

13 

17&88 

30 

February   17 
March       18 


April 

June 
July 


6 
17 
88 

1 

1 


Prime,  W.,  K.,  &  Co. 

Ditto 

Ditto 
T.&J.a.Biddle      - 
Prime,  W.,  K.,  &  Co. 
J.Bailey       -  -  -     •      - 

Prime,  W.,  K.,  &  Co. 

Ditto 

Ditfo 

Ditto 

Ditto 
Office,  Baltimore       ... 

Do    Boston 

Do    Baltimore 

Do        do  -  - 

Wm.  Borke  .       '    - 

Prime,  W.,  BL,  &  Ca 
Arnold  Myers  -  -  - 

T.&J.G.  Bidaie     - 
Premium  on  sales  7,261  73,  by  P.,  W.,  K.,  & 

Co.,  in  trust,  30th  January 
At  Boston     .... 
Alex'r.  EUmsie  ... 

J.  White,  caah'r 

At  Boston     .... 
Planters'  and  Mechanies*  bank,  Charleston 
John  Brown  - 
Matthew  Lawler 

J.  G.  Roch  .... 
Wm.  Stevenson  ... 
Baltimore  .... 
Isaac  Harvey,  jr.,  Sic.  -  ^ 

Wm.  Strawbridge  ... 
Roman  Catholic  Society,  St  Joseph  - 
Mary  Cornell  ... 

Theoph's  Harris  ... 
Wm.  Mcllvaine        -  .  - 

Wm.Y.Byrch 
E.  k  J.  Perot 

J.G.Koch    -  -  - 

Sundries       -  -  - 

JohnBrown  «... 
Arthur  Harper 
P.  Beck,  jr.,  trustee    - 
Pa.  Ins.  Co.  - 
John  Potter  -  - 

Arnold  Meyers 

At  Boston     .  -.  .  * 

C.McLeod  .  .  *  . 

H.  Binnejr,  et  aL,  in  trust 
JaneR^Koberta 

Chas.  Chauncey       ... 
ELMarshaU  .... 
Cath.Moss  .... 
CJ.IngersdlfcW.J.BeU- 
D.W.  Frtncts,  in  trust 
I  R.  WiUiag,  ez'r,  is  trust 
I  A.  A.  Brown 


.1 


1,000 
1,000 
4,092 
6,500 
4,501  50 
3,500 
1,200 
1,000 
35,896  99 
6,470 
1,721 
5,000 

50,000 

33,843  77 

8,000 

8,265  05 

7,261  73 

500 

10,000 


50,000 

Hooo 

1,000 

5,000 

55,529  81 

90,587  42 

20,840 

91,108  32 

11,500 

5,000 

15,400 

900 

1,500 

300 

15,800 

600 

3,708  53 

105,150 

10,400 

51,900 

4,000 

17,000 

3,500 

6,000 

50,000 

5,800 

134,000 

300 

9,538  40 

800 
8,000 
7,000 
9,000 

176  90 
6,668  68) 
13,500   ] 
4,100 


349  27 

378  78 
804  84 
210 


2,620  21 


300 

2,500 
1,692  19 

400 

434  ib 

85 

423  88 

344  02 
1,750 

840 
45 

814  58 
1,943  58 

905  87 

808  40 

911  08 

115 

154 

9 

15 

3 

158 

6 

37  08 
1,051  50 
104 
519 
40 
170 
35 
60 
500 
58 
4,690 
3 
95  38 
8 
80 
70 
90 
I  77 

801  61 

82 
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STATEMENT  No.  6— Continued. 


Date. 

Towhom8old. 

1 

Principal 

Premium. 

July 

8 

R.  Willing,  ex»r        .                        -            - 

8,931  70 

89  30 

M.  Chapman  and  J.  Bacon     • 

10,891  09 

108  91 

Neal  Fanan  •'---- 

11,000 

110 

Wm.  Boyd  and  S.  LeWifl 

320 

6  40 

9 

Thoman  Biddle         .            .            .            • 

70,000 

1,048  50 

Wm.HembeU           .           .            .            . 

22,206 

222  0€ 

Andrew  Thompaon  -           - 

1,000 

10 

M.Sniallwood           .            .            -           . 

553  92 

11  06 

B.  Ruih      '  - 

100 

2 

AtNewYork            -.          -           - 

45,498  69 

796  21 

10 

Ditto                  .           .            -           • 

80,302  10   • 

1,536  02 

11 

W.  Howell,  in  Uuet  -           -      .      - 

425 

8  50 

J.  &S.  Perot            .            .           .           - 

40,905 

409  05 

13 

Ann  Watson             • 

200 

4 

J.P.Eapy     -            .            •            .            - 

1,200 

24 

E.  8.  Patterson 

2,000 

20 

AtNewYork          -           •           -           - 

6,000 

120 

16 

Ditto 

5,000 

100 

17 

Ditto      -           -           .           .           - 

35,000 

700 

18 

AtBoston     -            -           -           -           - 

20,000 

700 

20 

NewYoA           -           -           .  .         • 

19,438  31 

3d8  7? 

•      Boston     - 

5,000 

175 

E.  S.  Burd           .            .           -            - 

108,865  66 

1,632  97 

21 

J.  J.  Schum  -           -           - 

599  52 

14  99 

C.  Chauncey             -  '         . 

3,850 

96  25 

Adel.  Setoigne         .           ,           -           * 

6,000 

60 

1 

22 

AtNewYork           -           -           - 

18,120  68 

364  12 

23 

Ditto      -            -           -           .           - 

32,985  24 

659  70 

24 

R.  Loxley,  ct  al.        -           -           -           - 
T.  W.  Morris           -    .        - 

7,200 

180 

1,000 

25 

AtBoston 

45,000 

900 

25 

Ditto 

250 

8  75 

T.W.  Morris           .           ,           .           . 
Wm.  Strawbfidgc     -           .           -           - 

40,928  48  ) 
300       5 

1»0S0  71 

27 

AtBoston 

5,098  17 

178  43 

N^wYotk          -           -           .           . 

6p543  80 

163  59 

Boston     -           -           -           .           - 

19,000 

475 

.29 

New  York           .           .           -           . 

1,800 

45 

Cash*r  Bank  U.  S.,  attorn^  for  foreigners    • 

33,691  26 

1,010  74 

30 

AtNewYork           -           - 

2,300 

67  50 

31 

Boston     -           -           .           -           - 

45,700 

1,307  48 

August 

3 

E.&  J.Perot            -           .           -           . 

6,600 

198 

4 

AtBoston     -           -           - 

2,542  25 

73  43 

5 

Martin  Scott-           .           _           -           . 

2,000 

60 

6 

J.Hambleton,U.S.N. 

*  4,987 

149  61 

7 

AtBoston 

1,000 

SO 

8 

New  York          -           -    .       - 

6,367  08 

161  01 

10 

Baltimore      '      -           -           -           - 

5,545 

166  35 

Boston    •           - 

6,000 

150 

11 

Ditto 

7,100 

213 

New  York          .           .           ,          . 

7,787  98 

142  3S 

IS 

Ditto 

1,000 

SO 

17 

Ditto      -           -           -           .           - 

17,982  14 

640  20 

Boston 

5,000 

150 

IS 

Ditto 

4,000 

120 

20 

Ditto 

5,000 

150 

T.P.  Morris           .           .           .           . 

1,000 

30 

22 

AtBoston 

3,500 

105 

25 

Ditto 

2^800 

84 
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•    STATEMENT  No.  6— Continued. 
Salea  of  5  percent,  ttoek — loan  cf  4  millions. 
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Date. 

To  whom  sold. 

PrincipaL 

===== 
Premium. 

1S29. 

AngiiBt      25 

New  York 

$9,319  42 

$279  58 

Phceniz  Insurance  Companj 

15,000 

450 

27 

Law.  Lewis  •            -            -            -            - 

2,500        , 

75 

30 

Wm.  McIlTaine        -           •           •           - 

2,200 

66 

September  1 

At  Baltimore             .            .            .            . 

8,100 

243 

August      31 

Boston     ....'. 

1,000 

30 

September  2 

Charleston           .... 

7,330  83 

293  23 

6 

New  York           -            .           .            . 

12,000 

360 

8 

Boston     .           .           •           •           . 

5,000 

150 

9 

New  York          .           .           .           . 

20,000 

600 

10 

Ditto                .... 

2,000 

60 

11 

Ditto                .... 

3,930 

117  90 

Charleston           .... 

5,000 

200 

N.  Y.,  P.,  W.  R.  &  Co. 

30,789  73 

923  69 

12 

New  York 

14,500         ^ 

435 

14 

T.  Biddle      .           .           ... 

6,173  81 

165  2i 

13 

At  Boston     .           .           .           .           . 

23,000 

690 

16 

New  York          .           .           .           . 

8,347  56 

250  43 

Premium  on  sales  at  Baltimore,  1st  July 

« 

175 

17 

Pha»nix  Insurance  Company 

22,000, 

660 

19 

At  Boston     .           .           .           -           - 

25,009  58 

750  28 

30 

T.  Biddle 

20,000 

600 

October       3 

At  Baltimore            .           .           •           . 

9,000 

275 

10 

Short  Cr.,  N.  Y.,  15th  August 

73 

\ 

31 

At  New  York           .            .            .            - 

6,780 

203  40 

November  10 

J.  Delateld,  cash'r    -           .           .           . 

25,000 

1,000 

December   5 

W.  G.Buckner        .           .           .           . 

r 

25,000 

1,000     ^ 

2,599,974  01 

70,938  40 

Sale  by  Barings,  March  IS,  1823      - 

141,400 

4,705  56 

$2,741,374  01 

$66,232  84 

At  10,24 

11  60  per  $100 

RECAPITULATION. 

Sales  of  4^  per  cent  stock,  1825,  loan  of  five  millions,  act  26th  May,    $4,906,074  09 

Do  do       1824,  do  act  24th  May,  •  1,742,261  01 

Sales  of  5  per  cent  stock,  loan  of  four  millions,        .  -  -     2,741,374  01 


Stiles  of  5  per  cent,  siock-^loan  of  four  millions. 


133U. 

January     13 

In  New  York          .           .           ,           . 

224,500 

1,226 

February     8 

Ditto               .... 

2,620 

157  20 

9 

Boston    ..... 

1,000 

60 

13 

Ditto     -            -            -            -            . 

18,000 

990 

New  York         .           .           .           . 

250 

13  75 

20 

Boston    -           .           .           .           - 

1,000 

66  25 

22 

Ditto    •           -           -           .           • 

10,000 

663  89 

25 

DiUo     .            «            .            «           • 

11,000 

623  33 

26 

Corporation  of  Washington 

At  New  York          .           .           •           - 

159,170 

7,959  60 

Mareh         2 

220 

12  73 

6 

Ditto               .           -           .           - 

10.000 

556 

16 

Boaton               .           .           .           . 

40,000 

2,383  34 

10 
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Date. 

To  whom  Bold. 

Principal. 

Premium. 

March       18 
April           7 

June          15 

October  2 
1831. 

July  16 
18 
25 

October  4 
10 
14 
1832. 

February  23 

By  trime,  W.  R.,  &  Co.       - 
AtNewYorii           -           .           .           - 
Do                   .... 

To  Corporation  of  WaeWngton 
Do 

At  New  York           •           -           - 

Do                   .... 
Do                   .... 
Do                   .... 

Boston     -         ,  - 
To  T.  Blddle  8t  Ca 

AtBaitimore             •           -           -           - 

10,000 
180,000 

50,000 
217,806  85 
42  99 

47,000 
60,000 
70,000 
4,500 
1,900 
137,416  5S 

2,200 

577  49 
9,150 
2,750 
15,246  48 
1  95 

2,937  50 
3,757  74 
4,550 

225 

123  50 
6,527  26 

lis  50 

04,000,000 

$136,789  25 

RECAPITULATION  OF  4J  PER  CENT.  STOCK. 

-  $4,906,074  08 


H  per  cent  sold,  act  26th  May,  .... 
Do  do  24th  May,       .  .  .  . 

Add  this  amount  to  former,  and  deduct  it  from  the  latter,  be- 
ing an  error  in  naming  tlie  stock  when  sold, 

1831,  October  30,  amounts  paid  off  by  tJ.  9., 


$1,742,261  01 

2,737  2,737 

4^908,811  08   1,739,524  01 
91,188  92   3,260,475  99 

5,000,000         ^,000,000 


No.  7. 
Dotiations. 


Question.  What  is  the  amount  of  donations  made  by  the  bank  for  rogdf^ 
and  other  purposes? 

1817 — October  3,  To  the  Phoenix  Hose  Company, 


U8- 

-MarcJ 

1  13, 

<l 

14 

<( 

44 

ti 

«4 

41 

44 

44 

a 

44 

4< 

41 

44 

41 

4i 

April 

14 

n. 

4« 
44 

4i 

May 

19, 

44 

4< 

44 

Jflnea» 

d4 

Resolution       ditto, 
Washington    ditto. 
Assistance  Fire  Company, 
Fellowship     ditto, 
Vigilant  ditto, 

Fame  ditto, 

South  wark     ditto, 
Phikpelphia  ditto, 
Neptune  Hose  Company, 
Columbia        ditto, 
Relief  Fire  Company, 
Perseverance  Hose  Cowp^nf^ 
Philadelphia  ditto^ 
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1818 — June       2;  To  the  Resolution  Fire  Company,  -  50 

1823— Fqbr'y    7,       "       Fire  Company  of  Cincinnati,  1000 

feet  of  hose. 
1824— Febr'y  27,       "       Vigilant  Fire  Comply,  Pittsburg,  100 

1828 — ^Marchll,       ««       New  York  police  officers,       .      -  50 

1829— Dec'r    22,       "       Frankfort  and  Lexington  Turn- 
pike Company,  -  •       1,500 
1S30— Febi'y    9,       "       Repairing   and    improving    Main 

Cross  street,  Lexington',  Ev.    •  50 

«        August  30,       «       Cincinnati,  Columbus,  and  Woos- 

ter  Turnpike  Company,  -       1,500 

1831— Febr'y  11,       «       Canal    Commissioners    of   Ohio, 

100  feet  of  square  ground  in 
.  the  northeast  part  of  Cincin- 
nati, valued  at  «  *  620 


84,620 


No.  8. 

Letter  from  James  Watson  Webb  to  the  honorable  C.  C.  Cambreleng^ 

Philadelphia. 

[Pbivatb.] 

Nxw  ToBK)  March  19, 1832. 

Dear  Sir:  Yesterday's  southern  mail  brought  us  the  intelligence  that  a 
committee  had  been  appointed,  by  the  Speaker,  to  examine  into  the  afiairs 
of  the  United  States'  Bank,  and  that  you  are  a  member  of  this  committee. 
I  have  viewed  the  dincussion  on  this  subject  with  perfect  indifference,  and, 
if  any  thing,  rather  wished  for  a  committee  to  be  appointed,  believing,  as  I 
did,  that  it  would  prove  to  be  a  measure  favorable  to  the  recharteripgof  the 
bank.  But  Mr.  Burrows  called  yesterday,  and  made  mc  acquainted  with 
a  fact  which  may  bo  misconstrued,  and  which  induces  me  to  address  }*ou  on 
this  subject  * 

When  Noah  purchased  the  half  of  the  Courier  and  Enquirer,  he  borrow- 
ed 815,000  of  the  father  of  Silas  E.  Burrows,  and  85,000  of  Mr  Stewart, 
to  effect  that  purchase.  For  the  815,000  borrowed  through  Burrows  of 
his  father,  Noah  gaVe  ten  notes  of  81,500,  and  interest  on  each,  which  notes 
I  endorsed.  The  85,000  of  Mr.  Stewart  was  a  similar  transaction.  I  now 
learn  from  Mr.  Burrows,  that,  in  January,  he  wanted  money,  and  had 
these  notes  discounted  in  the  United  States'  Bank  on  some  collateral  se- 
curity; that,  con5equently,  he  did  not  endorso  them;  and  that  they  now 
stand  upon  the  books  of  the  bank  simply  as  our  paper  discounted!  A  mo- 
ment's reflection  will  show  you  how  important  it  is  that  this  matter  should 
be  nroperly  understood,  both  on  account  of  the  bank,  and  the  reputation 
of  Mr.  Noah  and  myself.  To  my  knowledge,  Mr.  Burrows  reeeived  a 
commission  of  2)  per  cent  for  procuring  this  money  for  Noah;  and  if 
your  committee  are  to  touch  this  matter  in  any  way,  I  ask  of  you  as  a 
friend,  and  i  'demand  of  you  as  the  representative  from  this  citv,  that  Bur- 
rows and  mys^  be  called  belbre  you  to  testify  on  oath  lo  IM  Mture  of 
thiitnuwactioa. 
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You  will  find,  on  the  books  of  the  bank,  that  we  have  been  aecomniodated 
with  the  means  of  carrying  on  our  concern;  but  this  I  am  perfectly  willing 
should  be  known  to  the  world,  as  it  would  redound  to  the  credit  of  the 
bank— do  us  no  injury — and  cover  with  shame  our  local  institutions.  I 
would  tell  you4  snd  prove  it,  too,  that,  at  the  time  of  our  espousing  the  re- 
charter  of  the  United  States'  Bank,  we  had  ^13,500  of  accommodation  in  the 
City  Bank  alone,  on  the  endorsement  of  Mr.  Stewart;  that  we  had  a  large 
similar  accommodation  for  nearly  two  years  from  this  one  institution;  that^ 
in  consequence  of  our  favorable  opinions  of  the  United  States'  Bank,  they 
made  us  pay  up  every  penny  of  our  accommodation,  and  threw  out  our  note 
with  Mr.  Stewart's  endorsement;  that  the  Manhattan  and  National  Banks 
pursued  the  same  course;  and  that,  in  consequence,  we  were  cut  of  from  our 
usual  resources  of  obtaining  those  accommodations  to  which  the  amount  of 
pur  capital  employed,  and  the  extent  of  our  business  entitled  us,  and  which  we 
surely  did  not  sacrifice  by  publishing  a  newspaper.  We  were  literally  pro- 
scribed by  our  local  institutions;  and  when,  in  August,  (five  months  after  our 
course  in  relation  to  the  bank  had  been  changed,)  it  became  necessary  to 
raise  funds,  we  laid  the  case  before  Walter  Bowne,  expressed  our  desire  to 
obtain  the  necessary  facilities  from  the  United  States'  Bank,  and  obtained 
his  letter  of  introduction  to  Mr.  Biddle.  He  knew^  and  you  know,  that 
when  three  of  our  local  institutions  threw  out  a  note  for  S2,500,  with  Mn 
Stewart's  endorsement,  it  was  literally  saying  <^'go  to  the  United  States' 
Bank — ^you  are  opposed  to  us,  and  we  will  not  accommodate  you."  Wo 
had  no  other  alternative.  I  went  to  Philadelphia,  and  gave  to  Mr.  Biddle 
a  full  and  perfect  history  of  our  paper,  and  asked  for  a  loan  of  220,000.  It 
was  granted.  And  in  February  it  became  due.  We  paid  on  it  $2,000,  or 
10  per  cent,  and  between  five  and  six  hundred  dollars  discount  on  the  re- 
maming  JS18,000,  and  gave  our  note  for  that  amount  at  six  months. 

There  is  nothing  in  our  accommodation  with  the  bank  which  is  not  of  a 
business  character,  and  the  circumstancejs  under  which  it  was  asked  for,  can 
do  us  no  injury,  and  must,  at  the  same  time,  redound  to  the  credit  of  that 
institution.  If  you  examine  the  books,  you  will  perceive  that  the  notes  dis- 
counted  for  Burrows  are  drawn  by  Noah,  and  endorsed  by  me;  while  those 
for  the  paper  are  drawn  by  Noah  and  myself,  and  endorsed  by  James  Wat* 
son  Weob  &  Co.  If  Burrows  and  myself  were  both  dead,  this  difference 
would  show  the  different  character  of  the  transactions. 

But  my  object  in  getting  before  the  committee  would  not  be  confined  to 
the  explaining  of  this  transaction.  I  would  proceed  to  vindicate  myself  fur* 
then  I  would  tell  you,  and  through  you,  tiie  people,  that  I  always  have 
been  in  favor  of  re-chartering  the  United  States'  Bank;  that  the  first  article 
which  ever  appeared  in  our  columns  was  written  in  Washington  about  a 
month  previous  to  the  message  of  1829;  that  it  was  inserted  in  our  columns 
during  mv  absence  from  the  city,  or  without  my  examination;  tliat  I  disap* 
proved  of  it,  its  arguments,  and  conclusions;  that  I  never,  in  my  life,  wrote 
a  line  against  the  bank,  but  that  I  permitted  raid  sanctioned  articles  against 
it  because  we  had  become  committed;  because  the  President  had  assailed  it, 
and  because  I  was  under  the  erroneous  impression  that  it  was  prostituted  to 
the  advancement  of  Ushbt  Clat  to  the  Presidency.  I  became  convinced 
that  this  was  not  the  case,  and  I  eagerly  seized  upon  the  expression  of  a 
Jackson  Legislature  in  Pennsylvania,  upon  the  danger  of  embroiling  llie  V^o 
States,  (the  folly  of  which  Mr.  Van  Buren  now  suffers  under,)  and  die  going 
out  of  Tyle^  and  coming  in  of  Noah,  to  take  the  course  which  I  was  per- 
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miaded  would  best  subserve  the  interests  of  the  people,  and,  at  the  same  time, 
accord  fully  with  hiy  own  opinions.  I  would  assure  you,  under  the  solem* 
nity  of  an  oath,  as  I  now  do  on  my  honor,  that  I  did  not  even  dream  of  an 
accommodation  from  the  United  States'  Bank  after  Noah's  purchase;  nor  is 
it  probable  that  we  would  ever  have  required  one,  if  the  local  banks  had' 
given  us  those  facilities  to  which  we  were  justly  entitled,  and  which  we 
were  driven  to  seek  elsewhere.  I  repeat,  that  if  we  are  to  be  referred  to  in 
the  report  of  your  committee,  I  am  entitled  to  full  opportunity  of  explana- 
'tion,  or  you  must  accept  of  the  statements  here  made.  If  this  matter  comes 
before  the  public  without  being  fully  explained,  we  will  not  only  be  assailed 
by  the  opponents  of  the  bank,  but  the  enemies  of  Mr.  Van  Buren,  and  of 
General  Jackson,  will  make  every  exertion  to  injure  our  influence,  and  de- 
stroy our  establishment.  We  ask  nothing  but  jusiice^  when  we  object  to 
any  ex  parte  report,  and  to  you  we  look  hoth  personally  and  poKtically  for 
such  a  course  of  conduct  as  will  secure  to  us  a  fair  hearing,  without,  in  any 
way^  screening  us  from  the  just  responsibility  of  our  conduct. 

Your  friend  and  obedient  servant,. 

JAS.  WATSON  WEBB. 


No.  9. 

OV  THE  SUBJECT  OF  LOANS  TO  WEBB  AND  NOAH. 

Bxaminaiion  of  Jatnes  Watson  Webb. 

Question  by  Mr.  Cambreleng.  Are  you  one  of  the  editors  of  the  New 
York  Courier  and  Enquirer? 

Answer.     I  am. 

Question  by  Mr.  Cambreleng.  At  what  time  did  you  make  your  arrange- 
ment with  M.  M.  Noah  t6  associate  him  with  you  in  the  concerns  of  that 
paper? 

Answer.  Between  20th  March  and  1st  April,  1831,  as  near  as  I  can 
recollect 

Question  by  Mr.  Cambreleng.  Was  M.  M.  Ndah's  name  introduced 
into  the  paper,  and  afterwards  tdcen  out? 

Answer.     It  was. 

Question  by  Mr.  Cambreleng.  Who  were  the  partners  in  the  firm  of 
James  Watson  Webb  &  Co.? 

Answer.     Myself  and  M.  M.  Noah. 

Question  by  Mr.  Cambreleng.  Did  M.  M.  Noah  negotiate  a  loan  to  ena- 
ble him,  in  part,  to  purchase  a  share  of  the  paper?  If  he  did,  state  what 
you  know  of  it,  and  of  ten  notes  given  by  him  with  your  endorsement, 
which  were  afterwards  discounted  at  the  Bank  of  the  United  States,  and 
withdrawn. 

Answer.  Mr.  Noah  did  negotiate  a  loan  of  015,000  to  enable  him  to 
purchase  the  interest  of  D.  E.  Tylee  in  the  Courier  and  Enquirer.  That 
loan  was  made  by  a  gentleman  in  Connecticut,  and  negotiated  by  a  gentle- 
man in  New  York,  who  received  a  commission  of  two  and  a  half  per  cent 
It  was  paid  in  difierent  instalments,  between  1st  April  and  15th  November, 
1831.  The  security  given  by  Mr.  Noah  was  ten  notes  with  my  endorse- 
ment, which,  I  undersund,  have  since  been  discounted  at  the  Bank  of  the 
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United  States  for  the  benefit  of  the  lodividual  who  received  thp  two  and  a 
half  per  cent  commission  for  negotiating  the  loan.  I  knoW  nothing  of  their 
having  been  subsequently  withdrawn. 

Quc&rtion  by  Mr.  Cambreleng.     There  appear  to  have  been  two  notes, 
'one  for  $20^000^  and  the  other  for  jSl  5,000,  discounted  by  the  bank  on  the 
9th  August,  and  16th  December,  1331.     Were  these  notes  on  account  of 
the  paper?    If  they  were,  ajtate  what  you  know  of  them. 

Answer.  They  were  discounted  for  the  credit  of  Mr.  Noah  and  myself, 
for  the  ordinary  and  extraordinary  expenses  of  our  business.  At  the  time  ' 
we  applied  for  the  first  loan,  we  had  been  refused  the  ordinary  business  fa- 
cilities in  two  of  the  banks  in  the  city  of  New  York,  and  one  of  those  banks 
not  only  refused  to  discount  a  note  for  $2^500^  but  compelled  us  to  pay  up 
all  our  accommodation  paper,  which,  in  April,  1831,  amounted,  I  think,  to 
more  than  013,000.  We  then  applied  to  another  bank,  with  Mr.  Stewart 
as  endorser,  and  our  note  was  thrown  out.  It  never  had  been  our  intention 
to  apply  to  the  Bank  of  the  United  States  for  a  loan,  but,  attributing  the  re* 
fiisal  by  the  local  banks  to  the  course  pursued  by  the  paper  in  relation  to  the 
recharter  of  the  United  States'  Bank,  we  deemed  it  but  proper  that  that* 
bank  should  render  us  the  necessary  accommodation.'  With  this  view,  we 
applied  to  Walter  Bowne,  esq.  for  an  introduction  to  Mr.  Biddle;  and,  on 
his  representation,  and  the  statements  made  by  me,  to  which  I  beg  leave 
to  refer,  we  procured  the  amount  required,  from  this  bank.  I  will  add, 
that,  in  March,  1831,  our  accommodation  paper  in  New  York  amounted  to 
nearly  030,000,  all  of  which  was  paid  at  and  about  the  time  we  were  com- 
pelled to  apply  for  a  loan  to  the  Bank  of  the  United  States. 

Question.  Did  you  make  any  application  for  a  loan  to  the  branch  bank 
at  New  York? 

Answer.     No,  we  did  not. 

Question  by  Mr.  Adams.  Was  the  letter  forwarded  by  Mr.  Bowne  to 
Mr.  Biddle  enclosed  in  his  letter  to  him  of  5th  August? 

Answer.  The  letter  of  August  5,  1831,  written  by  Mr.  Noah  to  Mr. 
Bowne,  was,  as  I  understood,  forwarded  by  mail  by  Mr.  Bowne  to  Mr. 
Biddle.  The  statements  in  relation  to  our  resources,  I  handed  to  Mr.  Bid- 
dle at  the  time  of  making  the  application  for  a  loan.  Mr.  Noah  was  request- 
ed by  me  to  ask  Mr.  Bowne  to  inspect  the  books  of  the  Courier  and  En- 
quirer, its  receipts  and  expenditures,  and  then  make  a  statement  to  Mr.  Bid- 
dle; but  I  believe  Mr.  Bowne  declined  doing  so. 

Question  bv  Mr.  Cambreleng.  You  have  referred  to  an  accommodation 
of  upwards  of  013,000;  was  there  no  other  name  on  that  paper  but  your'a 
and  Mr.  Noah's? 

Answer.  The  accommodation  referred  to  was  to  Colonel  Tylce  and  my- 
self, with  Mr.  Stewart's  endorsement.  The  first  note  thrown  out  by  the 
bank  was  of  the  same  character,  and  the  subsequent  ones  were  drawn  by 
Mr.  Noah  and  myself,  and  endorsed  by  Mr.  Stewart 

Question  by  Mr.  Cambreleng.     Is  not  Mr.  Stewart  a  very  wealthy  man? 

Answer.     He  is. 

Question  by  Mr.  Adams.  What  was  your  reason  for  requesting  Mr. 
Bowne  to  recommend  vour  application  to  the  president  of  the  bank? 

Answer.  Because  Mr.  Bowne  is  a  gentleman  of  high  character,  and  of 
the  same  political  principles  as  the  editors  of  the  Courier  and  Enquirer. 
We  supposed  his  recommendation  would  reeeive  from  the  president  of  the 
bank  the  attention  to  which  it  was  entitled,  and  his  known  integrity  would 
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prerent  the  supposition  that  our  application  was  other  than  one  of  ordinary 
business  nature.  It  was  so  considered  by  us  and  Mr.  Bowne.  From  the 
nature  of  the  charges  made  against  the  editors  of  the  Courier  and  Dnquirer, 
and  the  subsequent  refusal  of  the  local  banks  to  accommodate  us,  it  became 
necessary  that  any  application  to  the  Bank*  of  the  United  States  should  be 
made  with  more  than  ordinary  precaution^  and  therefore  it  was  that  we 
wished  our  afiairs  investigated^  and  the  loan,  if  a  safe  one,  recommended  by 
Mr.  Bowne,  who  then  was,  and  still  is,  the  mayor  of  the  city  of  New 
York. 

Question  by  Mr.  McDuflSe.  What  is  the  value  of  your  newspaper  esta- 
blishment, as  nearly  as  you  can  esjtimate  it? 

Answer.  It  is  impossible  to  state  the  value  of  the  paper.  I  have  invest- 
ed in  my  portion  of  it  upwards  of  jS 30,000,  and  if  any  person  were  to  offer 
meat  this  time  870,()00  for  my  interest,  and,  at  the  same  time,  become  re- 
sponsible for  all  the  debts  of  the  paper,  I  would  not  accept  it 

Question  by  Mr.  McUuflBe.  what  is  your  estimate  ot  the  annual  income 
ef  the  Courier  and  Enquirer,  making  the  usual  deduction  for  bad  debts? 

Answer.  I  think  the  receipts  from  October  1,  1831,  to  October  1, 1832, 
will  not  fall  short  of  $  75,000;  possibly,  they  will  exceed  that  sum .  I  found 
this  estimate  on  the  receipts  of  the  year  preceding,  and  the  subsequent  in- 
crease of  business. 

Question  by  Mr.  Cambr'eleng.  For  how  much  did  Colonel  Tylee  sell  his 
half  of  the  Courier  and  Enquirer? 

Ansiver.  For  020,000,  and  the  amount  charged  him  on  the  books  for 
advances  made  to  him,  which  was  about  04,800. 

Question  by  Mr.  Cambreleng?  What  are  the  annual  expenditures  of  your 
'  establishment? 

Answer.  They  are  now  much  greater  than  formerly.  From  October, 
1831,  to  October,  1832,  they  will  probably  be  between  40  and  050,000. 

Question  by  Mr.  Cambreleng.  When  did  you  withdraw  the  note  for 
$  15,000,  dated  December  16,  1831,  at  six  months? 

Answer.    We  paid  the  note  for  0 15,000  on  15th  March,  1832. 

Question  by  JVlr.  Clayton.  It*  appears  that  the  0 15,000  loan  was  dis- 
charged by  two  drafts  from  the  cashier  of  the  branch  bank  at  New  York; 
will  you  explain  this  transaction? 

Answer.  I  purchased  these  drafts  for  the  purpose  of  making  the  remit- 
taoee.  The  money  was  not  furnished  by  the  bank,  or  any  person  connect- 
ed with  it,  nor  was  I  solicited  to  pay  and  withdraw  the  note  at  the  time  I 
did. 

Question  by  Mr.  Clayton.  Was  not  your  paper  opposed  to  the  bank  prior 
to  April  1, 1831,  and  did  it  not  advocate  the  rechartering  of  the  same  after 
that  date? 

Answer.  Our  paper  has  always  been,  and  is  now,  opposed  to  the  renewal 
of  the  present  charter.  From  30th  November,  1829,  to  about  April,  1831, 
being  a  period  of  16  months,  the  Courier  and  Enquirer  did  warmly  oppose 
the  rechartering  of  the  bank.  I  have  no  recollection  of  ever  having  written 
and  published  a  line  against  the  institution,  but  I  certainly  sanctioned 
nearly  all'the  attacks  upon  it  that  appeared  in  our  columns.  1  have  always 
been  in  favor  of  an  United  States'  Bank,  and,  although  I  considered  the  right 
of  establishing  branches  wifhout  the  sanction  of  State  authorities,  and  with- 
out the  liability  of  being  taxed  by  thet  same,  as  State  institutions,  a  danj^cr- 
ous  power,  yet,  up  to  the  30th  November,  1829,  our  columns  contained 
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nothing  but  what  was  friendly  to  the  institution.  On  30th  Novembery 
1829)  an  editorial  article,  the  whole,  or  a  part  of  which  I  have  reason  to 
believe,  was  written  in  the  city  of  Washington,  made  its  appearance  in 
our  columns  without  my  knowledge  or  consent  That  article  was  not  only 
hostile  to  the  bank,  but  questioned  its  constitutionality.  It  did  not  meet 
my  approbation,  nor  did  it  express  my  sentiments,  but,  believins  as  I  did, 
that  the  institution  was  prostituted  to  the  support  of  the  political  views  of 
Mr.  Clay;  and  the  President  of  the  United  States  having  shortly  after 
called  the  attenttoq  of  Congress  to  the  subject  of  the  recharter,  I  consented 
that  it  should  be  attacked  as  improperly  interfering  in  the  politics  of  the 
country,  and,  consequently,  obnoxious  to -the  censure  of  the  people.  Our 
associate  editor,  Mr.  James  G.  Bennett,  who  avows  himself  hostile  to 
all  banks,  assailed  the  institution  almost  daily,  and  wrote  many  para* 
graphs  which  T  censured  at  the  time,  notwithstanding  my  then  conviction 
that  the  bank  Was  interfering  in  the.  politics  of  the  day,  and  espousing  a 
cause  hostile  to  that  we  advocated.  A  variety  of  circumstances,  but  prio- 
cipally  the  movement  in  the  Legislature  of  Pennsylvania,  composed  alm9St 
exclusively  of  the  friends  of  General  Jackson,  produced  a  change  in  my  sen- 
timents  in  relation  to  the  political  character  of  the  institution.  The  ques> 
tion  of  the  necessity  of  an  institution  of  the  kind,  was  discussed  by  able 
pens,  and,  although  always  favorable  to  such  an  institution,  this  discussion 
not  only  strengthened  my  opinions,  but  jatisfied  me,  beyond  the  shadow  of 
doubt,  that  a  modified  recharter  of  the  present  institution,  or  the  establish- 
ment of  one  similar  to  it,  vr^n  absolutely  necessary  for  the  preservation  of 
the  currency  of  the  country,  and  for  the  protection  of  our  commercial  inter- 
ests. A  resolution  had  been  introduced  into  our  Legislature,  and  laid  upon 
the  table,  declaring  that  the  *<  present''  charter  ought  not  to  be  renewed. 
This  produced  considerable  excitement  in  the  Legislature  of  Pennsylvania, 
then  in  session;  and  I  foresaw,  that  if  our  Legislature  passed  a  resolution 
against  the  bank,  the  Legislature  of  Pennsylvania  would  pass  one  in  its  fa- 
vor. This,  as  I  thought,  would  produce  a  collision  between  the  two  States, 
and,  although  sick  at  the  time,  and  confined  to  my  room,  I  addressed  a  let- 
ter to  Charles  L.  Livingston,  esq.  the  present  Speaker  of  the  House  of  As- 
sembly of  New  York,  then  a  member  of  that  body  from  the  city  of  New 
York,  pointing  out  the  dangers  which,  in  a  political  point  of  view,  were  to  be 
apprehended  mm  passing  the  resolution  then  before  the  Legislature,  and 
u>'Pngs  ii^  strong  terms,  the  withdrawal  of  it  by  the  mover,  or,  if  he  would 
not  do  that,  then  the  necessity  of  permitting  it  to  lie  quietly  on  the  table. 
In  that  letter,!  stated  my  firm  conviction  that,  although  the  present  charter 
was  objectionable,  yet,  a  similar  institution,  or  the  present  charter,  modified 
by  a  provision  that  branches  should  only  be  established  by  consent  of  the 
States,  with  their  capital  subject  td  the  same  taxes  as  our  local  institutions, 
was  absolutely  necessary.  I  authorized  him  to  exhibit  my  letter  to  the 
gentleman  who  introduced  the  resolution,  who  was  well  known  to  me,  and, 
in  the  event  of  his  not  withdrawing  it,  or  suffering  it  to  lie  on  the  table,  I 
advised  him  (Mr.  Livingston)  to  move  for  a  modification,  approving  of  a 
recharter  properly  restricted.  Mr.  Livingston  replied  to  this  letter,  by  stat- 
ing that  the  mover  of  the  resolution  was  not  then  in  Albany,  and  that  it  wan 
not  probable  he  would  ever  call  it  up.  He  agreed  with  mei  substantially,  in 
my  views,  and  concluded  by  saying  that  it  had  been  introduced  into  the 
House  without  any  concert  amone  the  leading  democratic  members  of  that 
body;  that,  if  called  up,  he  should  move  to  postpone  it,  or  so  modify  it  as 
to  correspond  with  his  views  of  the  aubject 
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About  this  time,  my  sickness  created  considerable  alarm;  my  life  was 
senerally  despaired  of,  and  our  establishment  requiring  more  fundSy  my 
iather-in-lawy  (Mr.  Stewart,)  proposed  to  advance  me  810,000,  provided 
Colonel  Tylee  would  raise  and  put  into  the  paper  the  same  amount,  which 
would  enable  us  to  get  along  comfortably^  I  made  the  proposition  to  Col- 
onel Tylee,  but  he  obiected.  He  said  it  was  not  convenient  for  him  to  do 
so;  that  the  business  ciid  not  accord  with  his  habits  and  pursuits;  and  ex- 

Kessed  a  determination  to  sell  out  He  had  some  conversation  with  Mr. 
oahy  Mr.  Bennett,  and  Mr.  Haskin,  and  they  partially  agreed  to  purchase; 
bat  when  I  was  apprised  of  their  intentions,  I  gave  them  notice  I  should 
object,  unless  they  brought  into  the  capital  of  the  concern  at  least  jSlO,000. 
This  they  could  not  accomplish,  and  the  negotiation  ended.  Shortly  after* 
wards  it  was  again  renewed,  and  Mr.  Noah  expressed  his  belief  that  he 
could,  through  a  friend,  raise  the  whole  amount  required  to  effect  the  pur- 
chase,  if  I  would  make  out  a  statement  of  the  concern,  and,  from  that  state- 
ment, the  loan  should  appear  to  be  a  safe  one.  While  this  negotiation  was 
pending,  I  went  to  Albany,  and,  while  there,  strongly  urged  upon  our  imme- 
diate friends  the  danger  of  calling  up  the  resolution  against  the  United 
States'  Bank,  in  consequence  of  the  feeling  exhibited  by  the  Legislature  of 
Pennsylvania.  I  understood  from  Judge  Marcy,  our  present  senator  in 
Congress,  from  our  Secretary  of  State,  and  from  our  Comptroller,  from  Mr. 
Livingston,  and  otliers,  that  neither  of  them  had  been  consulted  on  the  pro< 
priety  of  introducing  the  resolution,  and  they  were  unanimously  in  the  opin- 
ion it  ought  not  to  be  called  up.  I  also  learned  from  an  authentic  source, 
that  a  gentleman,  who  Is  said  to  be  nuich  concerned  in  local  bank  stock  spe- 
culation, had  made  application,  but  without  success,  to  different  members 
of  the  House  to  introduce  a  similar  resolution;  but  there  was  little  doubt 
but  it  had  been  introduced  at  his  suggestion,  and  that  the  persons  connected 
with  the  Mechanics  and  Farmers'  Bank,  the  editor  of  the  Argus,  and  others 
connected  with  them  in  stock  speculations,  were  determined  to  push  it 
.  through,  at  all  hazards,  as  a  political  question.  I  was  satisfied  that  these 
men  saw  the  objections  politically  to  doing  so,  and  I  could  not  resist  the  con- 
elusion  that,  if  they  persevered,  it  would  be  from  interested  motives,  at  the 
risk  of  bringing  New  York  and  Pennsylvania  into  collision.  1  then  openly 
opposed  such  a  proceeding,  and  returned  to  New  York.  Before  I  went  to 
Albany,  I  mentioned  to  the  gentleman  through  whom  Mr.  Noah  was  nego* 
tiAtinghis  loan,  and  to  Mr.  Noah,  that  I  was  prepared  to  advocate  a  modi- 
fied recharter  of  the  bank,  aod  the  nature  of  the  letter  I  had  written  to  Mr. 
Livingston*  Mr.  Noah  staled  his  fears  of  the  effects  of  such  a  course  on 
the  reputation  of  the  paper,  and  said  he  questioned  the  constitutionality  of 
the  bank  unless  located  in  the  District  of  Columbia,  but  admitted  its  utility. 
The  gentleman  referred  to  urged  our  advocating  an  unconditional  recharter, 
but  depressed  great  satisfaction  at  learning  that  I  was  in  favor  of  a  charter 
under  any  circumstances.  On  my  return  froin  Albany,  I  was  more  than 
ever  satisfied  of  the  necessity  of  a  United  States'  Bank  to  prevent  the  local 
banks  from  controlling  the  politics  of  the  State,  and  so  expressed  myself 
both  in  public  and  private;  and  the  following  extracts  from  an  editorial  arti- 
cle in  relation  to  the  establishment  of  a  branch  at  Buii'alo,  published  !n  our 
eolumns  29th  September,  1829,  will  prove  that  the  idea  of  hostility  to  the 
bank  by  owners  of  stock  in  our  local  institutions,  was  not  of  recent  date, 
and,  instead  of  originating  in  the  movements  at  Albany,  was  thereby  mere- 
ly confirmed. 

II 
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Extracts  from  editorial  article  in  the  Courier  and  Enquirer,  S9th  Sqitem* 
ber,  1832,  headed  '^Branch Bank  at  Buffah:^^ 

**  The  location  of  a  United  States'  branch  bank  at  Buffalo^  in  the  western 
district  of  New  York,  is  a  very  important  movement  in  every  point  of  view. 
So  far  as  relates  to  the  business  and  interests  of  Bufialo,  it  will  no  doubt  be 
advantageous,  and  give  a  new  impulse  to  its  trade  and  enterprise.'' 

<'  What  efTect  this  branch  bank  isto  have  on  the  new  and  old  banks  in  the 
country,  or  in  favor  of,  or  against  the  new  system,  as  adopted  by  the  last 
Legislature,  we  have  no  means  of  judging.  It  is  altogether  natural  to  ex* 
pect,  that  men  interested  in  other  banks  chartered  by  theStatOi  and  allowed 
to  take  seven  per  cent. ,  will  not  be  satisfied  vi^ith  an  institution  that  asks  no 
more  than  six  per  cent  The  whole  matter  of  the  Buffalo  branch  bank  is^ 
however,  in  the  nature  of  an  experiment,  and  it  will  require  some  time  to 
judge  of  its  acts,  intentions,  operations,  and  benefits." 

Believing,  as  I  do,  that  the  object  and  desire  of  the  committee  is  simply  to 
arrive  at  facta^  whether  for  or  against  the  bank,  I  have  embodied  in  this  re- 
ply much  that  could  not  have  been  draivn  forth,  except  by  questions  which 
would  have  partaken  of  the  character  of  insinuations  against  my  integrity, 
and  which,  consequently,  I  should  have  respectfully  declined  answering. 
For  the  information  of  the  committee,  I  will  now  add,  that,  at  the  time  the 
gentleman  referred  to  urged  our  advocating  an  unconditional  rechartcr,  nor 
at  any  other  time,  did  he  or  any  other  person  promise  or  insinuate,  directly 
or  indirectly,  that  the  Bank  of  the  United  States  would  make  qs  loans  orac* 
commodations  of  any  kind  or  description  whatever.  As  I  have  stated,  we 
never  entertained  the  idea  of  applying  for  such  loans  till  many  months  there- 
after, when  our  local  banks  reAised  to  discount  good  paper  for  us,  and,  as  I 
believed,  (whether  correctly  or  not,  I  cannot  say)  because  weadvocated  the 
rechartering  of  the  Bank  of  the  United  States.  When  we  did  apply  for  a 
loan,  it  was  without  tiie  knowledge  or  advice  of  the  individual  referred  to, 
and  I  am  not  aware  that,  even  at  this  moment,  he  is  apprized  of  our  having 
received  any  accommodation  from  the  bank. 

I  will  also  state,  for  the  information  of  the  committee,  that  I  am  satisfied, 
in  my  own  mind,  he  did  not  act  as  the  agent  of  the  bank  in  making  the  loan 
to  Mr.  Noah,  and  for  the  following  reasons:  In  the  first  place,  I  presume, 
be  would  not  then  have  received  a  commission  of  two  and  a  half  per  cent ; 
and,  secondly,  the  money  in  such  case  would  have  been  forthcoming  when 
required;  but,  instead  of  that  being  the  case,  he  gave  his  and  his  father's  pa- 

Sr  at  short  dates;  which  was  not  paid  when  due,  which  my  fathcr-in*Iaw, 
r.  Stewart,  cashed,  and  one-third  of  which  was  replaced  by  his  notes  at 
sixty  days,  and  six  months,  because  he  could  not  raise  the  funds  at  the  time 
he  had  .agreed  on. 

I  have  said  I  believe  the  article  in  our  paper  of  30tli  November,  1839, 
was,  in  part  at  least,  written  at  Washington.  I  consider  it  my  dutv  to  add, 
that  i  have  no  reason  to  believe  that  it  was  written  with  the  knowledge,  or 
expressed  the  views  of  the  then  Secretary  of  State.  From  an  intimate  know- 
ledge of  his  character,  1  am  convinced  he  would  not  have  approved  of  such  a 
proceeding. 

Question  by  Mr.  Cambreleng.  You  have  referred  to  your  notes  with  Mr. 
Stewart's  endorsement  having  been  thrown  out  by  the  local  banks;  state 
what  banks  you  refer  to. 

Answer.     The  City  Bank  and  the  National  Bank. 
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Question  by  Mr.  Cambreleng.  Can  you  state  who  are  the  preaidents  of 
those  banks? 

Answer.  Albert  Gallatin  is  president  of  the  Nation^  Bank,  and  Isaac 
Wright,  president  of  the  Cit^  Bank.  I  do  not  attribute  to  these  gentlemen, 
Dor  to  any  gentlemen  in  particular,  the  rejection  of  our  paper.  I  only  know 
that  our  notes  were  rejected;  although  the  security  offered  was  abundantly 
good.  I  believe  in  all  our  local  institutions,  notes  are  thrown  out  if  any  two 
of  the  directors  dissent,  and  frequently  if  only  one  objects;  and  they  are 
aot  required  to  assign  their  reasons.  I  do  not  charge,  that  our  paper  was 
rejected  because  we  advocated  a  recharter  of  the.  bank,  but,  in  the  absence 
of  any  other  seemingly  good  cause,  I  attributed  it  to  that,  and  acted  accord- 
ingly. 

It  may  be  proper  to  add  to  the  statements  I  have  made,  that,  since  we  pro- 
cured the  loan  of  20,000  dollars  from  bank,  we  have  added  to  the  property 
of  the  Courier  and  Enquirer,  boats,  press,  and  types,  which  have  cost  us 
^upwards  of  $19,000,  and  that  the  whole  amount  of  accommodation  from  the 
bank  at  this  time  is  but  ]S  18,000,  which  will  fall  due  in  August  next. 

I  have  said,  in  one  of  my  previous  examinations,  that,  from  a  variety  of 
eircumstances,  I  was  satisfied  that  the  gentleman  who  negotiated  the  loan  for 
Mr.  Noah  did  not  act  as  the  agent  of  the  bank.  I  will  now  add  that  he 
informed  Mr.  Noah  that  it  was  necessary  for  him  to  go  to  Connecticut  for 
his  father  and  the  money.  After  a  few  days,  he  apprised  us  that  his  father 
had  arrived,  and  we  were  invited  to  his  house,  where  we  were  introduced 
to  his  lather.  The  ten  notes  drawn  by  Mr.  Noah,  and  endorsed  by  me, 
were  given  to  him,  and  the  paper  of  his  father,  endorsed  by  himself,  was 
received  in  return.  There  were  three  acceptances  for  84,875  each,  the  two 
and  a  ha(f  per  cent,  commission  being  deducted,  and  all  of  them  fell  due  in 
April.  As  I  have  before  said,  they  were  not  paid  at  maturity,  and,  on  the 
10th  May,  as  I  subsequently  under;itood,  the  last  of  these  acceptances,  which 
had  then  been  due  sometime,  was  exchanged  for  two  notes  at  sixty  days 
and  six  months,  drawn  by  the  negotiator  ofUie  loan,  and  endorsed  by  a  mer- 
chant on  Pearl  street,  and  the  one  at  60  days  sold  immediately  thereafter 
to  a  broker  in  Wall  street  I  have  understood  from  the  gentleman  within 
the  last  month,  that  this  money  was  loaned  by  his  father;  that  he  was  in 
want  of  funds  in  January  last,  that  he  went  to  Connecticut,  procured  these 
notes,  and  had  them  discounted  at  th6  Bank  of  the  United  States  upon  some 
.  col  lateral  sccuri  ty . 

The  following  are  extracts  from  the  articles  of  agreement  between  Mr. 
Noah  and  myself:  ' 

**  Article  5lh.  In  case  of  disagreement  between  said  Webb  and  Noah  in 
relation  to  the  course  to  be  pursued  by  the  paper,  or  on  any  other  matter 
or  thing  growing  out  of  the  connexion  hereby  formed,  it  is  agreed  that  such 
difTerence  shall  be  submitted  to  Alexander  L.  Stewart,  whose  decision  shall 
be  binding  upon  the  parties.^' 

**  Article  7th.  AH  notes  given  for  the  benefit  of  the  concern,  shall  be 
drawn  and  signed  jointly  and  severally  by  the  said  Webb  and  Noah." 

**  Article  lOih.  No  dividend  or  division  of  profits  shall  he  made  until  an 
iirtual  surplus  of  money  accrues  not  required  for  the  carrying  on  and  con- 
durting  of  s^id  newspaper. 
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Examination  qf  Nicholas  Biddk. 

Questions  by  Mr.  Cambreleng.-^Ave  you  a  member  of  the  exehtnge 
committee? 

•Snswer.'^l  «m.  By  the  by-laws  of  the  bank,  I  am  ex-officio  a  member 
of  every  committee. 

Question. — Are  the  discounts  authorized  by  that  committee  laid  before 
the  directors  for  their  approval  or  rejection? 

Jlnstoer.'JQ!iot  necessarily,  nor  generally,  except  for  information.  They 
are  acted  upon  definitely  by  the  committee. 

Question. — ^What  is  the  usual  credit  of  notes  of  hand  discounted  by  the 
bank? 

•Answer. — It  varies  with  the  state  of  business,  there  being  no  rigid  limit. 
Sometimes  it  is  four  months,  occasionally  six;  sometimes  the  committee  of 
exchange  is  invested  with  very  ample  powers  in  regard  to  loans,  when  the 
length  of  the  loans  is  left  entirdy  to  their  discretion.  They  have  had  such  ^ 
powers  for  the  last  twenty  months,  under  the  following  resolutions.  The 
first  was  passed  on  the  9th  of  July,  1830,  and  authorized  the  committee 
<<  to  loan  on  the  collateral  security  of  approved  public  stock,  large  sums  of 
money  at  a  rate  of  discount  not  lower  than  five  per  cent"  The  second  wee 
passed  on  the  17th  of  September,  1830,  and  authorizes  them  to  make  sueh 
loans  on  stocks  or  other  approved  security,  at  a  rate  of  interest  not  less  than 
four  and  a  half  per  cent."  Under  these  resolutions,  the  length  of  the  loans 
was  left  to  the  committee. 

Question. — Is  it  usual  for  the  bank  to  discount  a  note  where  tlie  drawer 
and  endorser  are  partners  In  the  same  concern,  without  an  additional  name? 

Jinswer. — I  think  it  has  been  frequently  done.  The  rule  of  the  bank 
that  the  name  of  a  firm  shall  be  considered  as  a  single  name,  is  not  con- 
strued to  prevent  the  discount  to  an  individual  of  a  firm,  where  the  firm 
itself,  or  another  individual  of  the  firm,  is  either  the  drawer  or  the  endorser* 
If  the  board  were  satisfied  of  the  security,  they  would  not  require  another 
name. 

Question. — ^Is  it  usual  for  the  bank  to  discount  notes  where  both  tim  draw« 
ers  and  endorsers  reside  out  of  the  State,  without  requiring  the  name  of  one 
responsible  man  in  Philadelphia,  whose  standing  is  known  to  the  directors, 
unless  where  the  debt  is  secured  by  collateral  security? 

•Answer. — It  is  frequently  done.  The  board  would  not  require  a  name 
here  if  they  were  satisfied  with  the  security. 

Question. — Do  you  recpllect  any  instance  where  the  bank  discounted  for 
any  merchant  or  trader,  a  note  drawn  by  one  partner,  and  endorsed  by  an* 
other? 

•Answer. — ^I  cannot  recall,  at  this  moment,  any  particular  case,  bul,  as  I 
have  already  slated,  I  think  it  has  been  frequently  done. 

Question. — ^Is  it  bsual  for  the  bank  to  discount  notes  of  hand  for  persona 
residing  out  of  the  State,  when  fair  notes,  drawn  by  residents  in  Philadel- 
phia, are  rejected,  and  when  there  is  a  pressure  on  the  money  market? 

•Answer. — ^lu  that  case,  every  application  would  stand  on  its  own  merits; 
there  would  be  a  preference,  but  not  an  exclusive  preference,  for  PhiladeU 
phia  paper.  Under  the  resolutions  I  have  just  mentioned^  a  wider  latitude 
of  discretion,  as  to  time  and  place,  was  authorized. 

Question. — ^Has  there  not  been  a  pressure  on  the  money  market  Qver  since 
October  last? 
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AnmotT. — ^There  has  been  a  greater  demand  for  money  since  that  time. 

Questions  by  Mr.  Clayton. — Since  the  Istof  Octoberlast,  have  you  not 
been  compelled,  at  various  times^^o  thrqw  out,  as  it  is  termed,  good  paper? 

jSnswer. — Sometimes  we  ha^e. 

Question. — Is  not  the  latitude  given  the^  exchange  committee  in  conse- 
qence  of  the  pressure,  in  some  degree  lessened? 

Jlnswer. — ^That  is  a  matter  for  their  discretion. 

Qtustions  by  Mr.  Cambrekng. — Have  you  any  knowledge  of  the  dis- 
oounting  of  M.  M.  Noah  and  J.  W.  Webb's  note,  endorsed  by  J.  W.  Webb 
and  Co.  for  $20,000,  on  the  9th  of  August,  1831,  at  six  mouths?  If  so, 
state  the  circumstances  of  that  loan. 

Answer. — ^The  application  for  this  loan  was  made  by  J.  W.  Webb,  in 
person,  who  brought,  besides  statements  of  his  affairs,  a  letter  from  Walter 
^&owoe,  mayor  of  New  YorL  These  were  all  submitted  to  the  board,  and 
the  application  granted. 

Question, — ^Had  you  any  other  security  for  that  loan? 

Answer. — ^No. 

Question. — Was  the  partnership  between  Webb  and  Noah  known  to  you? 

Answer. — ^I  had  no  knowledge  of  it,  except  what  the  papers  exhibited  by 
Mr.  Webb  communicated. 

Questiotu — ^Did  you  make  any  inquiries  of  either  of  the  directors  of  the 
parent  bank  residing  in  New  York,  or  of  the  branch  there,  as  to  the  stand- 
ing of  Noah  and  Webb? 

Af$swer. — No.  We  are  not  in  the  habit  of  making  such  inquiries,  par- 
ticularly in  a  case  where  the  parties  exhibit  a  statement  of  their  affairs. 

Question. — Have  you  any  knowledge  of  the  discount  of  a  note  for  815«000, 
dated  the  13th  of  December,  1831,  drawn  by  J.  W.  Webb  and  M.  M.  Noah, 
and  endorsed  by  J.  W.  Webb  &  Co.?  ^ 

dnswer. — That  also  was  a  case  of  personal  application  by  J*  W.  Webb, 
accompanied  by  statements. 

Question. — -Was  that  discount  made  by  the  exchange  committee,  and 
was  there  any  collateral  security? 

Answer. — It  was  done  by  the  exchange  committee,  by  virtue  of  the  re- 
solutions already  mentioned,  and  there  was  no  collateral  security.  The 
notes  have  since  been  paid  in  full. 

Question. — Have  you  any  knowledge  of  the  discount  often  notes  which 
apjiear  on  the  domestic  exchange  book  to  have  been  discounted  for  J.  W. 
Webb,  amounting,  in  the  aggregate,  to  217,975,  drawn  by  M.  M.  Noah,  and 
payable  in  April  and  October,  1832,  3,  4,  5,  6? 

Answer. — ^These  notes  were  discounted  by  the  exchange  committee,  un- 
der the  resolutions  just  referred  to.  They  were  done  at  the  request  of  Mr. 
Silas  E.  Hurrows,  of  New  York.  Mr.  Burrows  had,  some  time  before, 
brought  me  a  particular  letter  of  introduction  from  an  old  friend,  Mr.  Mon- 
roe, the  Ex-President  Mr.  Burrows  had  been  very  liberal  to  Mr.  Monroe 
in  bis  pecuniary  misfortunes,  and  he  had  recently  received  from  the  Presi- 
dent of  the  United  States,  particular  thanks  and  commendations  for  his 
generous  conduct  towards  a  Russian  ship  of  war.  I  understood  him  to  be 
a  very  rich  merchant,  of  kind  and  benevolent  disposition,  and  constantly 
engaged  in  doing  acts  of  liberality.  In  one  of  his  visits  to  Philadelphia,  he 
•lid  he  was  desirous  of  befriending  Mr.  Noah,  and  assistins  him  in  the  pur* 
cliase  of  a  share  in  a  newshaper,  and  he  asked  if  the  banS  would  discount 
the  notes  of  thes3  parties,  aading  that,  although  as  a  merchant  be  did  not  wish 
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to  appear  as  a  borrower,  or  to  put  his  name  on  paper  not  mercantile,  ye^ 
he  would  at  any  time  do  so  whenever  it  might  be  necessary  to  secure  th: 
bank.  I  do  not  recollect  whether  he  thdn  mentioned  the  time  which  the 
notes  would  have  to  run.  The  committee  being  authorized  to  discount  any 
paper,  the  security  of  which  they  mieht  approve,  agreed  to  do  them*  Ai 
Mr.  Uurrows  was  going  out  of  town  I  gave  him  the  money  out  of  my  own 
funds,  and  the  notes  were  afterwards  put  into  my  possession.  They  re- 
mained with  me  for  a  long  time,  as  I  had  no  occasion  to  use  the  funds,  nor  was 
it  till  the  close  of  the  year  that  my  attention  was  called  to  them^  by  the  cir- 
cumstance  that,  as  a  new  boprd  of  directors  and  a  new  committee  of  exchancnc 
would  soon  be  appointed,  the  said  committee  which  made  the  loan  should 
consummate  it.  I  had  seen,  also,  in  the  public  prints  many  rcproache5 
against  the  bank  for  lending  money  to  priaters  and  editors,  and  I  was  un- 
willing that  any  loan  made  by  the  bank  should  seem  to  bo  a  private  loan 
from  one  of  its  officers.  Having  no  use  for  the  money,  it  would  have  been 
perlcclly  convenient  to  let  the  loan  remain  as  it  was;  but  I  thought  ii  right 
that  every  thing  done  by  the  bank  should  always  be  distinctly  known  and 
avowed,  and  I  therefore  gave  the  notes  to  the  chairman  of  the  committee, 
Mr.  Thomas  P.  Cope,  who  entered  them  on  the  books. 

On  the  2d  day  of  March  Mr.  Burrows  called  at  the  bank,  and  paid  the 
notes.  I  ought  to  add  that  the  loan  was  made  at  the  request  of  Mr.  Bur- 
rows, and  that  neither  I  nor  any  of  the  committee  had  ever  seen  Mr.  Noah 
or  Mr.  Webb,  or  had  any  communication  with  them,  director  indirect,  about 
the  loan.  It  was  made  on  the  credit  of  Mr.  Burrows,  who  afterwards  paid  it 
^  ^  Question  by  Mr.  Clayton, — By  whom  were  the  notes  made,  and  to  whom 
payable? 

Jinswer. — ^They  were  drawn  by  M.  M.  Noah,  and  endorsed  by  J.  W. 
Webb.  • 

Question  by  Mr.  Cambreieng. — Had  you  any  written  obligation  from 
Burrows  with  regard  to  his  responsibility  for  this  loan? 

Answer. — No.  We  relied  on  his  assurance,  which  he  has  since  fulfilled 
by  paying  the  notes. 

Question  by  Mr.  Cambreleng.-^Do  they  not' appear  on  the  domestic 
exchange  book  as  having  been  discounted  for  J.  W.  Webb? 

•Answer. — ^They  of  course  took  the  same  form  in  the  book  in  which  they 
originally  were  drawn. 

Question  by  Mr.  Cambreieng. — Did  not*  the  exchange  committee  dis- 
count notes  for  S.  E.  Burrows,  on  the  2d  and  14th  of  March,  amounting  to 
upwards  of  240,000? 

Jlnswer. — I  do  not  know  the  amount  The  books  before  the  committee 
will  show  it 

Question  by  Mr.  Cambrsleng. — Had  S.  E.  Burrows  ever  obtained  a 
discount  from  the  bank  previous  to  the  2d  of  March  last,  except  the  one 
you  have  referred  to? 

Answer. — 1  think  he  did.  The  books  will  however  show,  as  I  am  not  sure. 

Question  by  Mr.  Thomas. — On  what  day  did  you  pay  the  jSl5,000  to 
Silas  E.  Burrows? 

•tfiumr.— On  the  fi6tb  of  Marcht  18SL 
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Loan$  to  Messrs.  Webb  4*  Noah. 

Qusstion  by  Mr.  Clayton. — ^Will  you  please  look  upon  the  discount  book 
for  the  oHering  day  of  the  9lh  of  August,  and  16th  of  December,  1831,  and 
on  the  2d  of  January,  1833,  and  say  whether  Webb's  and  Noah's  loans  are 
not  considerably  larger  than  any  made  on  those  respective  days?  And  whe- 
ther many  small  notes  offered  by  citizens  of  Philadelphia,  of  undoubted 
solvency,  were  not  rejected  on  the  two  last  mentioned  days? 

Will  you  please  answer  the  same  question  with  regard  to  Silas  E.  Bur- 
rows' loans  on  the  2d  and  14th  March? 

Jinstoer, — I  have  looked  over  the  discount  book  for  the  purpose  requested, 
and  collect  the  following  results: 

All,  or  nearly  all  of  the  notes  offered  on  the  9th  day  of  August,  1831, 
were  discounted.  The  few  exceptions,  must  have  been  owing  to  the  want 
of  confidence  in  the  offerers;  two  of  whom,  I  observe,  have  since  failed. 
The  loan  to  Messrs.  Webb  &  Noah  was  the  largest  offering  on  that  day. 

On  the  16th  of  December/  1831,  the  loan  to  Messrs.  Webb  &  Noah  was 
not  the  largest  discounts  made  on  that  day.  I  perceive  that  many  notes 
were  rejected  on  that  day.  Whenever  there  is  an  active  demand  for  mo- 
ney, applicants  offer  many  notes:  and,  although  a  portion  of  their  offcrit:g 
is  rejected,  they  thus  often  obtain  as  much  as  they  expect  or  want 

In  regard  to  the  2d  of  January,  1832,  I  have  explained  to  the  committee 
that  I  had,  some  time  previous,  given  the  amount  out  of  my  own  funds; 
and  the  placing  them  upon  the  books  on  that  day  created  no  new  claims  on 
the  bank,  and  did  not  interfere  with  the  ordinary  disoounts:  for  I  did  not 
use  any  part  of  it  for  a  long  time;  much  of  it  not  until  within  a  few  days 
past,  and  some  of  it  I  believe  still  remains  in  the  bank. 

The  domestic  bills  discounted  for  S.  E.  Burrows,  on  the  2d  and  14th  of 
March,  being  done  in  the  intervals  between  the  board  days,  did  not  affect 
the  loans  of  those  board  days,  more  especially  as  a  large  portion  of  them 
was  actually  paid  back  into  the  bank  to  take  up  the  notes  of  Messrs.  Webb 
and  Noah;  so  that,  to  the  amount  .of  them,  it  was  the  substitution  of  short 
business  paper  for  those  loads. 


There  are  upon  the  books,  in  relation  to  these  loans  to  Webb  and  Noah,  in 
every  place  where  they  appear,  certain  erasures,  certain  interlineations,  certain 
entries  in  different  ink,  and,  in  one  place,  a  mistake  as  to  a  name.  For  instance: 

1st  On  the  pay  list  for  February  14,  1832,  the  names  «<  Webb,  J.  W* 
and  M.  M.  Noah,"  are  interlined,  and  then  scratched  out 

2d.  On  the  same  book  for  March  6,  the  name  of  Silas  &  Burrows  is  in. 
terltned|  and  the  reference  to  the  page  in  black  ink  instead  of  red,  which  is 
the  chkaeter  of  the  rest 

3d.  On  the  sam^  book  for  March  13,  the  amount  of  J.  W.  Webb's  loan, 
is  first  marked  33,0QOy  and  then  27  written  over  33. 

4th.  On  the  discount  book  for  August  9,  1831,  the  loan  for  $20fiOO  is  en- 
tered in  a  different  handwriting,  and  different  ipk  from  the  other  entries. 

5tb.  In  the  same  book  for  December  16,  the  entry  of  the  loan  of  215,000^ 
10  in  different  ink,  and  the  name  of  W.  W.  Wall,  interlinedi  appears  for  M. 
M*Noah? 

There  seems  to  be  some  inaeeuftcy  in  the  expreirioa  that  '<  whererer 
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these  loans  appear,  there  are  certain  erasures,  certain  interlineations^  and 
certain  entries  in  difierent  ink.'' 

These  loans  appear,  for  instance,  on  the  pay  list  since  the  9th  of  August, 
1831,  and,  of  course^  have  been  on  the  list  more  than  sixty  times.  Now,  the 
only  alleged  errors  are  two  in  number: 

Ist  That  on  one  occasion,  on  the  14th  of  February,  1832,  the  names  of 
*<  Webb,  J.  W,  and  M.  M.  Noah,"  are  interlined,  and  then  scratched  out. 

In  regard  to  this,  the  clerk  who  made  the  entry  has  already  explained  to 
the  committee  that  he  put  down  these  names  on  his  pay  list,  beliering  that 
the  notes  ought* to  stand  in  the  names  of  both  those  parties,  whereas  he 
found  that  they  ought  to  be  in  the  name  of  <*  Webb,  J.  W."  alone;  and 
perceiving  that  the  two  names  were  superfluous,  he  passed  his  pen  through 
them,  but  did  not  scratch  them  out. 

The  2d  is,  that  on  the  13th  of  March,  1832,  the  amount  of  J.  W.  Webb's 
loan  is  first  marked  33,000;  and  thea  27  written  over  33. 

Now,  both  these  entries  are  perfectly  correct.  The  1 3th  of  March  was 
on  Tuesday,  the  day  of  the  meeting  of  the  board.  The  pay  list  was  as 
usual  made  up  the  day  before,  that  is,  on  Monday,  and  it  truly  represented 
the  loan  at  $33,000;  but  Mr.  Webb's  letter  of  the  12th  of  March,  now  be- 
fore the  committee,  enclosing  a  draft  for  $6,000,  arrived  in  the  course  of  the 
mail  on  Tuesday  morning  before  the  meeting  of  the  board;  and,  in  order  U> 
present  to  the  baord  the  true  state  of  the  debt,  now  reduced  by  $G,000» 
the  figures  33  were  changed  to  27,  the  onIy*possible  way  of  representing  the 
fact,  as*  it  would  have  been  equally  useless  and  impracticable  to  prepare  a 
new  pay  list  for  the  board  that  morning. 

These  are  the  only  two  cases  stated,  as  being  on  the  pay  list  Then,  with 
regard  to  the  discount  book,  the  statement  is,  that  the  note  for  ^20,000  on 
the  9th  of  August,  1831,  is  entered  in  a  difierent  handwriting  and  ink  from 
the  other  entries. 

The  reason  of  this  is  obvious:  the  discount  book  consists  of  notes  offered 
for  discount  on  the  day  preceding  the  discount  day;  and,  of  course,  no  note 
not  so  ofiered  is  on  that  book.  Now,  this  loan  of  (020,000  was  asked  for  in  a 
letter  read  to  the  board  at  its  meeting  on  the  9th  of  August,  and,  the  board 
having  agreed  to  make  the  discount,  the  note  was  not  ofiered  until  after  the 
board  adjourned;  and  therefore  could  not  be  on  the  book  previously  prepar* 
ed  for  the  meeting  of  the  board.  There  are  three  clerks  who  work  on  the 
discount  bpoks,  and  any  one  of  them  to  whom  the  note  was  given  by  the 
first  assistant  cashier,  would  enter  it  on  his  book.  In  the  present  instancct 
it  was  the  chief  clerk  who  made  this  entry  in  the  book  which  one  of  his  as* 
sistant  clerks  had  prepared  the  day  before.  This  chief  clerk  writes  a  dif- 
ferent hand  from  his  assistant  clerk,  and  uses,  probably,  a  difierent  inkstand. 

The  next  is,  that  the  entry  of  $15,000  in  December  16,  is  in  difierent  ink^ 
and  the  name  of  W.  W.  Wall,  interlined,  appears  for  M.  M.  Noah. 

The  clerk  who  made  this  entry  has  already  explained  to  the  committee, 
thpt,  not  being  familiar  with  the  name  or  the  signature  of  M*  M.  Noah,  ho 
thought  it  was  W.  W.  Wall,  and,  accordingly,  so  put  it  down*  There  re- 
mains only  the  statement,  that,  on  the  pay  list  for  March  6,  1832,  the  name 
of  Silas'E.  Bur^ws  is  interline^}  and  the  reference  to  the  page  is  in  black 
ink,  instead  of  redy  which  is  the  character  of  the  rest 

The  clerk  who  prepared  the  pay  list  has  already  explained  this  to  the  com- 
mittee in  a  very  clear  manner:  he  makes  up  his  pay  list  on  the  morning  of 
the  day  preceding  the  discount  day,  copying  the  names  from  the  list  of  the 
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previous  discount  day.  If,  in  the  course  ot  that  day,  any  discount  is  made, 
80  that  a  new  name  must  be  introduced,  as  the  list  is  alphabetically  arranged, 
in  order  to  place  it  under  its  appropriate  letter,  he  must  use  a  Smaller  hand 
writing.  Thus,  !n  the  case  alluded  to,  having  written  his  column  of  names 
alphabetically,  when  the  discount  was  subsequently  mafle  to  Mr.  Burrows, 
in  order  to  bring  it  under  the  letter  B,  he  was  obliged  to  write  it  in  a  smaller 
hand  between  two  other  names.  This  can  scarcely  perhaps  be  called  an  in- 
terlineation, bein^  unconnected  with  the  lines  between  which  it  is  inserted, 
but  merely  a  wntiog  in  a  smaller  hand  for  want  of  space.  The  difference 
in  the  color  of  the  inlc  is  to  be  accounted  for  in  the  same  way.  In  making 
tip  the  general  pay  list,  the  column  of  figures  representing  the  page  in  (he 
credit  book,  Wh^re  the  details  of  each  account  are  to  be  found,  is  in  red  ink 
in  order  to  attract  notice.  But  afterwards,  when  a  new  name  is  accidentally 
introduc  ed,  the  clerk  has  probably  not  thouzht  it  necessary,  after  writing 
the  name  in  black  ink,  to  change  his  pen  and  his  ink  in  order  to  write  the 
three  figures  in  the  adjoining  column. 


<<Did  jrou  consider  the  loans  made  to  James  Watson  Webb  &  Co.,  fitdr 
business  transactions,  such  as  you  could  not  refuse  without  subjecting  the 
bank  to  the  imputation  of  indulging  political  partiality?  State  fully  the 
views  and  considerations  on  which  you  voted  in  favor  of  these  loans.'' 

I  certainly  consider  them  as  fair  business  transactions,  or  I  should  not  have 
consented  to  them.  At  the  request  of  the  committee,  I  will  explain  the 
reasons  of  that  opinion. 

If,  in  making  loans,  every  transaction  was  perfectly  safe,  and  every  bofw 
rower  perfectljr'  good,  banking  would  be  an  easy  office;  but  as  men  general- 
ly borrow  to  employ  the  funds  in  some  profitable  pursuit,  subject,  ofcourse, 
to  vicissitudes,  all  that  can  be  expected  in  making  loans  is  a  &ir  and  reason- 
able caution  as  to  the  situation  and  prospects  of  the  borrower.  Tried  by 
these,  the  only  true  tests,  I  think  the  loans  in  question  are  unexceptionable. 
The  first  was  done  by  a  board  of  directors,  consisting,  besides  the  presiding 
officer,  of  six  gentlemen,  Mr.  Lippincott,  Mr.  Fisher,  Mr.  Bohien,  Mr. 
Neff,  Mr.  Piatt,  and  Mr.  Willing,  merchants  and  men  bf  business,  with  no 
partiality  towards  the  applicants,  with  whom  none  of  them  were  in  the  least 
acauainied.     The  grounds  of  their  judgment  may  be  thus  stated: 

In  making  ordinary  loans,  the  board  judge  by  the  gpeneral  standing  of 
parties,  without  any  examination  of  their  affairs.  But  in  this  case,  the  par-' 
ties  began  by  an  exhibition  of  their  whole  situation.  This  was  forwarded 
by  Walter  Bowne,  esq.,  the  mayor  of  the  city  of  New  York,  where  the 
applicants  resided,  who,  in  addition  to  his  being  personally  known  and  res- 
pected by  all  the  members,  had  been  one  of  the  oldest  directors  of  the  Bank 
of  the  United  States,  and,  for  manv  years,  sat  at  the  board  round  which  the 
directors  were  then  assembled.  In  this  letter,  he  says,  ''I  cheerfully  for- 
ward the  papers,  and  I  see  no  reason  against  this  apnlication  being  treated 
as  ft  fair  business  transaction."  He  does  not  expressly  say  that  it  ought  to 
be  granted,  because  he  transmits,  at  the  same  time,  some  of  the  materials 
on  which  Uie  directors  were  to  form  their  own  judgment;  to  which  others 
were  added  by  Mr.  Webb.  But  when  an  old  director  of  the  bank  forwards 
cheerfully  an  application  to  his  ancient  colleap;ues,  which  he  says  diould  be 
trafttod  as  a  fair  business  transaetioA,  it  impkes  certainly  no  respooiibility, 
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for  he  could  not  be  expected  to  assume  any;  but  it  may  be  well  regarded  a* 
a  declaration,  that,  were  he  still  a  member  of  the  board,  he  would  sanction 
it     Under  these  auspices,  the  board  proceeded  to  consider  it* 

One  of  the  parties  had  been  appointed  by  the  Presidentland  Senate  of  the 
United  States,  to  a  confidential  and  lucrative  post  under  the  Government. 
Thefother  had  already  invested  033,000  in  the  paper,  and  his  father-in-law, 
Mr.  Stewart,  whose  letter  accompanied  the  application,  was  known  to  be  a 
wealthy  man.  Both  were  considered  men  of  talents  and  peculiar  aptitude 
for  the* business  in  which  they  were  engaged.     Then  what  was  that  business? 

It  was  the  conducting  of  the  largest  newspaper  in  the  country,  requiring, 
of  tcourse,  considerable  means,  and  giving  employment  to  a  great  mass  of 
active  industry.  Its  situation  was  represented  to  be  this: 
Mr.  Webb  declares  that  there  are  3,300  daily  subscribers,  at  010,  33,000 
3,300  others,  at  an  average  of  04,50,  ....  10,350 
$75  yearly  advertisers,  at  030,     -  -  j  -  -      8,250 

310  days'  advertising,  at  bb  per  day,        ....    17,050 

Making'  ^         68,650 

Deducting  from  this,  10  per  cent  on  the  daily  subscrip- 
tions and  advertisements,  (of  which  about  \  is  paid  in 
advance,)  say   -  -  -  -  -  05,830 

and  20  per  cent  on  the  other  subscribers,  say      -  ^'  2,070 

7,900 


There  remains  a  gross  income  of  -  -  «  60,750 

The  annual  expenses  are  stated  at  -  -  -  35,000 

Leaving  a  nett  annual  income  of  ...  025,750 

This  statement  is  confirmed  by  the  affidavits  of  the  book-keepers  and  the 
pressmen  of  the  establishment 

The  total  value  of  the  paper  was  thus  stated: 

J.  Watson  Webb,  had  invested  in  it  033,000,  for  which  040,000  had 
been  offered,  provided  the  other  half  could  be  had  for  025,000;  this  he  de- 
clined, but  it  is  mentioned  to  prove  that  the  whole  might  have  been  sold/or 
$65,000. 
'  Then  it  was  an  improving  establishment 

It  had  owed  a  debt  to  the  bank  of  015,000,  which  it  had  paid  ojBT  in 
April  and  May,  1831,  out  of  the  collections  of  the  last  six  months,  which 
had  amounted  to  020,000. 

It  had,  in  1829,  owed  a  total  debt  of  029,000,  which  it  had  since  paid  ofil 
And,  at  the  present  moment,  its  outstanding  claims  were  more  than  its 
debts  by  010,000;  for  its  responsibilities  and  means  stood  thus: 
Outstanding  debts  in  the  country,  more  than  225,000,  of  which 

could  be  collected  on  preseojtation  of  bills,        ...  010,000 
Sue  in  New  York  more  than  four  months'  subscription,  which, 
with  the  unpaid  arrears  of  the  last  six  months,  may  be  rafely 
estimated  at      •••....     20,00# 
And  the  property  owned  by  the  applicants  amounted  to  -  -       8,000 

38,000 
While  the  whole  amoimt  of  debts  was     ....    S8,000 
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That  they  had  been  deemed  worthy  of  credit  in  New  York,  appeared 

from  two  facts: 

1st  That  the  banks  of  New  York  had  lent  them  Sl^^OOO,  which  they 

had  repaid. 
2d.  That  the  respectable  mercantile  house  of  J.  L.  &  J.  Joseph  &  Co.^ 

a  firm  well  known  to  the  directors,  had  lent  them  220,000,  which  had  been 

repaid  out  of  the  profits  of  the  establishment,  as  these  gentlemen  them- 

selves  certify,  in  a  document  accompanying  the  papers. 
Finally,  they  had  no  accommodation,  direct  or  Indirect,  out  of  any  bank. 
The  case  then  stoo'd  thus: 

Here  are  two  persons  of  skill  in  their  profession,  engaged  in  an  esta- 
blishment, of  which  the  capital  is  -  -  -    065,000 

The  gross  income,  -••-..     60,750 

The  expenses,      .--.-.*     35,000 


And  the  nett  income,       --.-..     25,750 

In  conducting  such  a  business,  where  the  receipts  are  semi-annuaJ ,  and 
the  payments  daily  and  weekly,  they  naturally  require,  like  other  men  in 
business,  some  credit. 

They  accordingly  apply  to  borrow  820,000.  They  wish  to  borrow  it, 
not  to  pay  previous  debts,  not  to  spend  it  on  objects  unconnected  with  their 
business,  but  for  the  purpose  of  employing  it  all  in  a  way  to  increase  the 
profits  of  the  concern  itself,  by  procuring  a  new  press  and  enlarging  their 
means  of  obtaining  early  commercial  information,  and  thus  make  the  paper 
more  valuable.  Now  the  statements  may  be  presumed  to  present  the  most 
favorable  aspect  of  the  case,  from  the  sanguine  temper  in  which  ,men  are 
prone  to  estimate  their  own  professions  and  prospects,  yet,  unless  they  were 
wholly  fallacious,  the  board  saw  enough  in  them  to  warrant  the  loan.  It 
was  further  justified  by  the  event,  for  when  the  note  fell  due,  03,000  were 
paid  off  at  a  time  when  the  demand  for  money  induced  many  other  debtors 
to  ask  for  renewals  in  full  of  their  notes. 

So  much  for  the  loan  of  020,000. 

The  other  rested  on  the  same  principles,  with  this  addition.  The  parties 
stated,  that  owins  to  the  part  which  they  had  taken  in  regard  to  the  bank, 
Cbey  had  been  deprived  of  their  usual  accommodations  in  their  business, 
whatever  might  be  the  reason.  The  fact  of  an  abridgement  of  these  facili- 
ties furnbhed  a  reason  for  extending  the  loan,  in  addition  to  the  belief  of 
its  safety;  which  was,  that,  by  so  doing,  any  hazard  tp  the  original  loan 
might  be  prevented,  and  the  best  evidence  of  its  security  is,  that  Uie  parties 
have  since  repaid  the  loan. 

In  regard  to  the  other  loans,  which  apj)ear  in  their  names,  they  were 
given  without  any  knowledge  of  their  being  discounted  at  the  hank. 

They  were  done  at  the  request  of  a  person  of  undoubted  solidity,  which 
has  been  proved  in  the  most  decisive  way  by  the  actual  payment  of  die  notes. 
That  they  were  intended  to  aid  Mr.  Noah,  the  drawer  of  the  notes,  in  pur- 
chasing a  share  in  a  newspaper,  was  stated  at  the  time,  but  that  formed  no 
objection  to  them.  He  borrowed  money,  as  thousands  borrow  money  every 
ciay,  to  employ  it  in  his  active  business.  If  Mr.  Noah  had  himself  applied 
to  the  bank  for  a  loan  to  buy  a  share  in  a  newspaper,  and  the  security  was 
satisfactory,  the  purpose  of  the  loan  would  have  nude  no  di&rence.  If  ine- 
tenths  of  the  loans  of  the  bank  pobably  are  made  to  persons  to  buy  some- 
tbing,  or  to  pay  for  something  amsdy  liought    Men  borrow  to  buy  a  share 
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in  a  ship)  a  share  in  a  cargo,  a  share  in  a  bank,  a  ahare  in  a  canal;  why  not 
ft  ahare  in  a  newspaper?  The  bank  had  no  difficulty  about  the  loan,  because 
it  was  thought  secure,  nor  about  the  object,  because  that  was  not  the  concern 
of  the  bank.  It  does  not  inquire,  and  does  not  care  where  its  money  goesu 
Its  only  anxiety  is,  that  it  should  come  safely  back,  and  whether,  in  the  inter- 
yal,  it  is  employed  by  a  merchant  or  a  farmer,  or  a  lawyer  or  an  editor,  is 
ft  matter  of  which  it  takes  no  cognizance. 

On  the  whole,  when  loans  are  made,  as  they  must  necessarily  be,  subject 
to  all  the  casualties  of  human  afbirs,  it  is  not  easy  to  say  before  hand,  which 
is  safei  and  which  is  hazardous,  until  the  result  decides.    Now,  on  this  occa- 
sion, these  loans  possess  at  least  one  justification,  that  by  much  the  greater 
part  of  them  are  repaid,  and  that  the  whole  responsibilities  of  the  parties 
amounts,  now,  to  only  |[18,000.     In  respect  to  loans  generally  to  editors  of 
newspapers,  the  bank  proceeds  on  the  principle  of  knowing  no  classes  of 
citizens,-  and  proscribing  none.     Even  with  this  rule,  its  situation  in  regard 
to  such  loans  is  a  little  peculiar;  from  the  nature  of  their  occupations,  edi- 
tors  engaged  in  the  discussion  of  matters  of  national  concern,  have  general* 
ly  expressed  opinions  in  regard  to  the  bank,  and  their  dealing*  with  the 
bank  render  it  difficult  to  escape  censure.     When  an  editor  friendly  to  the 
bank  applies  for  a  loan,  if  it  is  granted,  it  is  ascribed  to  favoritism;  if  it  is  re- 
fused, the  party  naturally  thinks  it  ingratitude.   When  an  editor  opposed  to 
the  bank,  applies  for  a  loan,  if  it  is  granted,  it  is  deemed  an  attempt  to  in- 
fluence htm,  while,  if  it  is  refused,  it  is  called  a  persecution  on  account  of 
his  free  opinions.    The  bank  has  endeavored,  in  these  matters,  ratlier  not  to 
deserve  reproadi  than  to  escape  it     In  reply  to  that  part  of  the  inquiry 
whidi  relates  to  politics,  I  believe  that,  if  in  granting  the  loans  in  question, 
there  wA  insensibly  blended  with  the  mere  business  considerations,  any  po» 
litical  feeling,  it  was  probably  this:    That  charged  as  the  bank  habitually 
is,  with  hostility  to  the  present  Administration,  it  was  due  to  the  interests  of 
the  stockholders  to  correct  so  unfounded  an  impression,  when  a  fair  oppor> 
tunity  occurred  of  giving  accommodation  to  those  who  were  consideral  as 
the  most  strenuous  and  efficient  supporters  of  that  administration. 

The  directors  of  the  bank  understand  too  little  of  the  subject  to  attempt 
to  adjust  the  balance  of  accommodation  to  political  parties,  nor  have  I  my« 
self  ever  had  even  curiosity  sufficient  to  notice  it  until  the  inquiry  of  the 
committee  has  suggested  it  But  undoubtedly,  as  the  committee  cannot  fail 
to  perceive,  by  far  the  greatest  amount  of  loans  to  editors,  is  to  the  friends 
of  the  present  administration*  and  a  large  portion  of  that  to  the  decided  op- 
ponents of  the  bank.  This  is,  of  course,  accidental;  but  the  accident  shows 
the  absence  of  all  disposition  to  favoritism,  and  it  adds  to  the  evidences,  that 
thebank  is,  as  it  always  has  been,  neither  for  any  administration,  nor  against 
any  administration. 


Queitian  bg  Mr.  Thonuu.— When  J.  W.  Webb  and  M.  M.  Noah  mada 
application  for  two  loans,  one  of  f  80,000,  on  the  9th  of  August,  1831,  suid 
the  other  on  the  16th  of  December,  1831  ,for  915,000,  did  you,  or  any  member 
o^  the  exchange  eommitteeL  apprize  the  board  of  directors  that  J.  W« 
Webb's  notes,  with  M.  M.  Noah  as  endorser,  for  f  17,975,  had  beea  dia- 
eoimted  by  the  exchange  committee  prior  to  the  9th  of  Anguk? 
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Anmotr. — No.  It  was  not  necessi^ry  to  apprize  the  committee;  beeanse 
the  committee  had  made  the  loan  themselves,  before  making  that  of  tlie 
16th  December;  nor  was  it  necessary  to  apprize  the  board  on  the  9th  of 
August;  because,  though  it  had  been  agreed  to»  it  had  not  then  been  con- 
aummated,  and  it  might  suit  Mr.  Burrows  to  pay  it  off  before  it  was  charg- 
ed to  the  bank.  It  was  granted,  too,  on  a  security  altogether  distinct  from  ' 
the  responsibility  of  the  parties  then  before  the  board  on  the  9th  of  August 


Tesiimonjf  qf  Jllberi  Oallaiin. 

National  Baick,  New  York,  17/A  •Sprilf  1839. 

DsAm  Sir:  I  enclose  my  deposition  in  relation  to  the  discount  applied 
for  by  Messrs.  Webb  and  Noah.  I  had  not  the  slightest  recollection  of  the 
fact  when  your  letter  reached  me,  and  know  now  nothing  further  concern* 
ing  it,  than  as  it  appears  on  the  record.  Buf,  speaking  generally,  bank  di- 
rectors cannot,  without  injury  to  the  institution  entrusted  to  their  care,  state 
the  reasons  why  they  reject  notes  offered  for  discount 
1  have  the  honor  to  be,  \ 

With  great  respect,  dear  sir. 

Your  most  obedient  servant, 

ALBERT  GALLATIN. 
The  Hon.  A.  S.  Clayton,  Chairman f^c.^  Washington. 


In  compliance  with  a  resolution  of  the  committee  appointed  by  the  House 
of  Representatives  to  investigate  the  books  and  proceedings  of  the  Bank 
of  the  United  Sutes,  dated  <*  Philadelphia,  April  18,  1838;''  the  under- 
signed, president  of  the  National  Bank  of  the  city  of  New  York,  declares 
and  deposes  as  followeth,  viz. 

That  it  appears  by  the  register  of  notes  offered  for  discount  to  the  said 
National  Bank,  that  a  note  of  two  thousand  five  hundred  dollars  of  James 
Watson  Webb  and  M.  M.  Noah,  witli  an  endorser,  was,  on  the  26th  of 
July,  1831,  offered  to  be  discounted  by  the  said  J.  W.  Webb,  and  that  the 
said  application  was  refused;  but,  for  what  reason  is  not  recollected  by  the 
undersigned,  and  may  not  have  been  known  to  him  at  the  time,  as  two  ne* 
gatives  are  sufficient  to  reject  a  note,  and  no  director  is  bound  to  assign  his 
reasons. 

That  neither  of  the  two  parties  aforesaid  ever  has  obtained  any  loan  cmt 
discount  from  the  National  Bank;  nor  does  it  appear  by  any  record,  or  is  it 
recollected  by  any  officer  of  that  institution,  that  any  application  to  that  effect 
was  made  other  than  that  above  mentioned;  but  that  notes  offered  so  late  as 
the  morning  of  a  discount  day  are  not  always  entered  on  the  offering  book; 
and  that  no  record  was  kept  of  the  notes  not  actually  discounted,  which» 
during  a  portion  of  the  year  1831,  were  offered  to  a  committee  authoriied 
to  discount  on  other  days  than  the  regular  discount  days. 

And  that  James  Watson  Webb  aforesaid,  has  had  an  account  with  the 
National  Bank  from  the  thirtieth  day  of  July,  1831,  to  this  day;  during 
the  whole  of  which  time  he  has  always  had  a  balance  to  his  credit,  and 
which,  on  the  twenty-sixth  day  of  July,  1831,  amounted  to  one  thousand 
five  hundred  and  seventy-four  dollars  and  thirty-five  cents. 

ALBERT  GALLATIN. 

Njiw  YoMK,  nth  jaipnt^  1838. 
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City  and  county  of  New  Yorkj  ss. 

On  this  seventeenth  day  of  April,  one  thousand  eight  hundred  and  thirty* 
two,  before  me  personally  appeared  Albert  Gallatin,  the  above  subscribed, 
and,  behig  by  me  duly  sworn,  saith  that  the  above  deposition  is  true. 

THOS.  WM.  TUCKER, 

Commissioner  qf  Deeds^  t^c. 


Testimony  of  Isaac  Wright. 

N£w  York,  Aih  month  18,  18S2. 
Rbspsctxd  Friend:  I  received  thy  letter  of  the  13th  instant,  enclosing 
a  resolution  from  the  Committee  of  Investigation  of  the  Bank,  requestinj 
me  to  reply  what  application  James  Watson  Webb  and  M,  M.  Noah  ha< 
made  to  the  City  Bank  for  loan,  &c. 

The  reply  I  now  enclose,  which  I  hope  will  be  satisfactory. 

With  respect,  thy  friend, 

ISAAC  WRIGHT. 
A.  S.  Clattoit. 


I,  Isaac  Wright,  president  of  the  City  Bank  of  New  York,  being  duly 
affirmed,  deposeth  and  saith,  that,  on  the  second  day  of  July,  eighteen  hun- 
dred and  thirty*one,  a  note  was  offered  for  discount  at  the  City  Bank,  by 
James  Watson  Webb  and  M.  M.  Noah^  and  endorsed  by  Robert  Stewart, 
for  two  thousand  dollars,  at  four  months,  and  rejected;  that  the  reason  for  its 
rejection  is  unknown  to  me;  that  a  single  negative  of  the  board  is  sufficient 
to  cause  the  rejection  of  any  offered  for  discount;  and  that  no  reason  for  the 
rejection  of  a  note  is  required.  That  the  above  mentioned  note  appears  to 
be  the  only  one  offered  by  them  since  the  first  of  April,  eighteen  hundred 
and  thirty-one.  Though  others  may  have  been  offered  and  rejected,  as 
paper  is  frequently  presented  to,  and  acted  on,  by  the  board  of  directors; 
which,  if  rejected,  does  not  appear  on  the  offering  book  of  the  bank. 

James  Watson  Webb  had  discounted  at  the  City  Bank  two  notes,  each 
for  fifteen  hundred  dollars,  endorsed  by  Robert  Stewart,  dated  May  twenty* 
sixth,  eighteen  hundred  and  thirty-one:  both  paid  when  due. 

M.  M.  Noah  had  a  note  discounted  for  eight  hundred  and  thirty-six 
dollars;  renewed  July  eleventh,  for  seven  hundred  and  fiily  dollars, 
renewed  October  the  thirteenth,,  for  six  hundred  and  seventy-five  doU 
lars,  endorsed  by  J.  L.  Joseph,  and  renewed  January  tlie  twelfth,  eighteen 
hundred  and  thirty-two,  for  six  hundred  dollars,  endorsed  by  Daniel  Jack- 
son;  which  are  all  the  notes  that  appear  on  the  books  of  the  bank.  This 
note  of  M.  M.  Noah  is  the  balance  of  a  note  discounted  for  his  private  ac« 
count,  before  he  had  any  connexion  with  J.  W.  Webb;  and  I  understood 
the  two  notes  abovemen tinned,  of  J.  W.  Webb,  were  for  his  private  ac- 
count    Those  two  notes  were  20  and  25  days  each. 

ISAAC  WRIGHT. 

New  York,  4th  month  \lth,  1832. 

City  and  county  of  Neto  York^  ss. 

On  the  seventeenth  day  of  April,  one  thousand  eight  hundred  and  thir* 
ty-two,  before  me  personally  appeared  Isaac  Wright,  the  above  subscribed, 
and,  being  by  me  duly  affirmed,  deposed  and  said  that  the  allegations  coa* 
tained  in  the  above  deposition  are  true. 

THOS,  WM.  TUCKER, 

Commissioner  qf  DeedSp  4rc* 
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Ttstimony  o/Mordecai  M.  Noah, 

New  Yobk,  ^pril  8th,  1832. 

To  Judge  Clayton,  Chairman^and  the  membra  of  the  Committee  for 
examining  into  the  affairs  of  the  United  States^  Bank. 

GentIxmen:  On  the  return  of  Mr.  Webb  from  Philadelphia,  I  learnt 
from  him  this  morning,  for  the  first  time,  that  the  sum  of  015,000  had  been 
loaned  by  the  president  of  the  bank  to  Mr.  Silas  E.  Burrows,  on  my  paper, 
endorsed  by  Mr.  Webb;  and  he  suggested  that  Burrows  had  represented  that 
he  obtained  the  loan  to  enable  me  to  purchase  the  moiety  of  the  Courier  and 
Enquirer  establishment,  formerly  owned  by  Colonel  Daniel  E.  Tylee.  Jus- 
tice to  myself  requires  that  no  time  should  be  lost  in  correcting  a  statement 
calculated  to  do  me  an  injury,  by  a  plain  statement  of  facts  as  they  occurred. 
Colonel  Tylee  finding  that  his  duties  as  cashier  of  the  Savings  Bank  of  this 
city  prevented  a  proper  attention  to  the  concerns  of  the  paper,  announced 
his  intentions  to  dispose  of  his  interest,  and  ofiered  it  to  sundry  persons. 
The  friends  of  the  paper,  alarmed  at  the  prospect  of  that  interest  passing 
into  the  hands  df  a  person  opposed  to  its  political  course,  and  desirous  that 
Mr.  Webb  should  have  associated  with  him  a  partner  entertaining  similar 
political  views,  and  personal  regard,  proposed  to  me  to  purchase  Colonel 
Tylee's  interest;  a<id  Mr.  Stewart,  the  father-in-law  of  Mr.  Webb,  offered 
to  loan  me  $5,000  in  the  furtherance  of  such  views.  Being  on  terms  of 
intimacy  with  Mr.  Silas  E.  Bunows,  I  mentioned  the  circumstance  to  him, 
and,  believing  that  he  possessed  facilities,  proposed  that  he  should  loan  me 
015,000  to  effect  the  purchase,  on  condition  that  ten  percent,  should  be 
paid  every  six  months,  with  interest,  until  the  whole  was  liquidated.  He 
told  me  that  his  mercantile  operations  were  extensive,  and  that  he  could  not 
well  take  that  sMm  from  his  capital,  but  that  he  approved  of  the  purchase, 
and  would  apply  to  his  father  in  Connecticut  for  a  loan  to  that  amount.  In 
a  few  days  he  informed  me  that  he  was  going  to  Connecticut  for  his  father, 
and  subsequently  that  his  father  had  arrived  in  #wn,  and  invited  me  to  meet 
him  at  his  house  in  Bleecker  street^  where,  after  much  preliminary  conversa- 
tion and  arrangements,  I  gave  my  notes  to  Mr.  Burrows, ^senior,  endorsed 
by  Mr.  Webb,  and  a  commission  of  2\  per  cent  to  Mr.  Burrows,  junior, 
nd  received  from  from  Mr.  Burrows,  senior,  his  paper,  which  was  subse- 

J|uently  cashed  by  Mr.  Stewart,  the  father-in-law  of  Mr.  Webb.  It  was  not 
or  six  months  after  negotiating  this  loan  that  the  final  payment  was  made 
by  Mr.  Burrows.  Judge,  therefore,  of  my  astonishment  at  having  heard  it 
suggested  that  that  sum  in  money  was  loaned  by  Mr.  Biddle,  for  my  use, 
when,  throughout  the  negotiation,  the  name  of  the  United  States'  Bank 
was  not  even  mentioned;  and  I  never,  for  a  moment,  suspected  that  the  loan 
emanated  from  any  other  source  than  Mr.  Enoch  Burrows  of  Connecticut 
If  any  reference  to  this  transaction  is  made  in  your  report  to  Congress,  you 
will,  gentlemen,  see  the  justice  due  to  me  in  making  this  explanatory  state- 
ment part  of  that  report;  and  if  it  is  to  be  referred  to  without  this  explana- 
tion— this  utter  denial  of  any  knowledge  of  the  supposed  agency  of  the 
bank  in  the  purchase;  I  ask  the  privilege  of  being  called  before  you  to  con- 
firm the  statement  I  now  make  under  oath. 
I  have  the  honor  to  be, 

Respectfully,  your  obedient  servant, 

M.  M,  NOAH. 
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P.  S. — ^pril  9. — Since  writ\pg  the  foregoing^  I  have  deemed  it  expedi- 
eDt  to  present  the  statement  at  otice  in  the  shape  of  an  affidavit 

City  qf  New  York,  99. 

M.  M.  Noah,  being  duly  sworn,  doth  say  that  the  foregoing  statement  i» 
true,  to  the  best  of  his  recollection,  knowledge^  and  belief. 

M.  M-  NOAH. 

Smon  before  me,  this  9th  day  of  April,  1832. 

ALFRED  COLVILL, 

Commi99ioner  qfDeedB, 


Copjf  of  a  letter  from  W.  Bowne  to  N.  Biddle.     . 

New  York,  Jiuguet  5, 1851. 

DxAB  Sib:  I  cheerfully  forward  the  enclosed,  as  requested.    I  see  nore»- 
•on  ag^nst  this  application  being  treated  as  a  iair  business  transaction. 

I  am  I  sincerely,  yours, 

WALTER  BOWNE. 
To  Nicholas  Biddlc,  Esq.  Philadelphia. 


[PlIVATB.] 

Bth  Jlu/fti9t,  1831. 

Dear  Sir:  Will  you  send  the  enclosed  to  Mr.  Biddle,  with  such  friendly 
suggestions  as  may  accomplish  the  object  in  view?  The  loan  can  be  safelr 
made,  or  I  would  not  recommend  it  As  Mr.  Webb  leaves  to-morrow,  will 
you  have  the  goodness  to  let  it  go  on  by  this  day's  mail? 

Very^ly,  your's,  M.  M.  NOAR 

Mr.  BowMS. 


Nxw  York,  Jiugmt  5,  1831. 

Dear  Sir:  We  are  about  making  considerable  improvements  in  the  estR- 
bltshment  of  the  Courier  and  Enquirer,  such  as  building  a  pilot  boat  for  the 
exclusive  use  of  the  office  in  boarding  rfiips  for  news,  also  procuring  a  double 
cylinder  press  to  deliver  3,000  sheets  per  hour,  enlarging  the  paper,  and 
placing  the  whole  concern  on  a  footing  corresponding  with  its  increasing  pa* 
tronage  and  circulation.  To  accomplish  these  objects,  it  will  be  necessary 
to  raise  a  loan  of  028,000;  and,  as  our  receipts  are  semi-anRuaU  we  wish  the 
payments  of  such  loan  to  be  made  in  the  same  way:  for  example,  ten  per 
cent  every  six  months,  with  interest,  until  the  entire  amount  is  liquidated; 
which  will  make  the  payments  out  of  the  profits  of  tHe  concern,  without  ad- 
ding to  the  capital  invested.  Our  local  banks  are  unwilling  to  accommodate 
us  at  these  periods;  besidesi  there  is  good  reason  to  believe  that  our  local 
institutions  are  rather  coldly  disposed  towards  us,  since  the  P^per  took  the 
course  it  did  relative  to  the  resolution  of  Morehouse  on  the  United  States' 
Bank,  concerning  which  you  and  I  conversed  at  the  time.  Under  such  cir- 
cumstances, I  have  advised  Mr.  Webb  to  negotiate  a  loan  of  020,000  with 
the  United  States'  Bank,  founded  on  a  frank  statement  of  the  concerns  of 
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the  efltflblishment;  to  proceed  to  Philadelphia,  and  see  Mr.  Biddle  inr  peraoni 
and  state  what  are  his  views.  In  the  fartherance  of  this  object,  I  mail  be 
much  indebted  if  you  will  give  Mr.  Webb  a  letter  to  Mr.  Biddle,  or,  if  you 
prefer  it,  make  such  representations  to  him  as  you  are  warranted  by  facts^ 
with  a  view  of  promoting  the  object  contemplated. 

The  Courier  and  Enquirer  does  not  owe  a  dollar  to  any  bank.  We  paid  all 
our  accommodation  paper,  amountmg  to  about  015,000,  in  April  or  May, 
from  the  last  six  months'  collections,  wMch  exceed  090,000.  It  must  be  ap- 
parent that  any  business,  the  expenses  of  which  exceed  035,000  annually, 
rMuires  banking  facilities  to  enable  capital  to  be  judiciously  employed.  I 
will  instance  the  case  of  printing  paper,  of  which  we  jyarchase  016,000  per 
annum,  at  six  and  nine  months'  credit,  yet  have  seven  per  cent  deduction  for 
cash.  The  time  allowed  to  pay  off  the  loan  will  be  a  ^at  accommodation, 
nevertheless,  we  should  not  like,  for  that  accommodation,  to  pledge  the  pa- 
per to  any.  course  relative  to  the  rechartering  the  bank;  nor,  indeed,  would 
such  pledge  be  required  of  us.  Mr.  Webb  made  a  publication  of  his  views  in 
April  on  that  subject,  and  the  paper,  if  indoced  to  take  any  part,  will,  at 
least,  go  as  far  in  favor  of  the  bank  as  he  mentioned  at  that  time.  '  We  wish 
to  place  it  on  the  footing  of  a  business  transaction,  in  common  with  other  eua» 
tomers  of  the  institution. 

I  am,  dear  sir,  very  faithfully,  yours. 

M.  M.  NOAH. 
WAX.TEB  Bowirs,  Esq. 


Copy  of  a  Utter  from  A.  L.  Stewart  to  J.  fF.  Webb. 

Nxw  York,  Jluguet  5,  1831. 
DxAR  Watsok:  As  you  consider  my  opinion  in  relation  to  the  rechartering 
of  the  United  States'  Bank  may  be  of  some  importance  to  you  in  negotiat- 
ing a  loan,  you  are  at  liberty  to  say  that  I  was  always  friendly  to  the  old 
Bank  of  the  United  States;  that  I  am  perfectly  satisfied  of  the  great  benefits 
which  the  country  experiences  from  tiie  pre^nt  institution,  in  consequence 
of  the  salutary  influence  which  it  exercises  upon  our  circulating  medium;  and 
that,  as  you  well  know,  I  always  have  been  decidedly  of  opinion  that  it 
should  be  rechartered. 

Yours,  affectionately,  A.  L.  STEWART. 

James  Watson  Wxbb. 


Statement  by  J.  W.  Webb  relative  to  the  Courier  and  Enquirer. 

The  constant  and  steady  increase  of  our  subscription  list,  has  rendered 
our  subscribers  so  numerous  that  we  cannot  print  all  our  papers  at  a  suffi* 
eiently  early  hour  i%  the  morning.  We  are  compelled  to  xeep  our  press 
open  always  until  two,  and  frequently  till  four  o'clock  in  the  morning, 
waiting  for  our  boats  with  foreign  news,  ship-news,  &c ;  all  the  morning 
pfers  in  the  city  then  go  to  press  about  ihe  same  hour,  and  all  of  them  use 
the  same  description  of  press.  It  follows,  of  course,  that  our  circulation  be- 
ing nearly  two  hundred  per  cent  greater  than  either  of  the  others,  we  are 
compelled  to  serve  a  majority  of  our  subscribers  at  a  later  hour  than  our  co* 
13 


Digitized  by 


Google 


98  [  Rep.  No.  460.  J 

temporaries.  To  obviate  this,  we  propose  purchasing,  immediatelyi  a  press 
which  will  work  two  thousand  sheets  per  hour,  (the  one  we  now  use  works 
about  eleven  hundred,)  and  which  will  cost  us  |f4y000;  we  also  intend  col- 
lecting news  exclusively  for  ourselves,  and  must  purchase  a  pilot  boat,  and 
row  boat,  Which  will  cost  about  03,600,  and  for  our  current  business,  we  re- 
quire an  accommodation  of  about  ^12,000. 

We  ask,  therelfore,  a  loan  from  the  United  States'  Bank  of  jB20,000,  oo 
the  joint  and  several  notes  of  James  Watson  Webb  and  M.  M.  Noah,  paya* 
ble  10  per  cent,  with  interest  at  six  per  cent  per  annum,  every  six  months. 

JAMES  WATSON  WEBB  &  Co. 

Philadslphia,  Jiugust  8,  1831. 


Statement  \. 

The  amount  due  the  Courier  and  Enquirer  in  the  country  exceeds  025,000, 
of  which  sum,  there  can  be  collected  on  the  presentation  of  bills  010,000 

There  is  now  due  in  the  city  of  New  York,  more  than  four  months 
subscription,  and  advertising,  which,  with  the  amount  of  the 
last  six  months'  business  remaining  unpaid,  may  be  safely  es- 
timated at         -  -  -  -  -  -  -     20,000 

We  have  property  worth  at  least  -  -  -  i  -      8,000 

38,000 
The  whole  amount  of  debts  due  by  the  paper  is  less  than  -  •     28,000 


In  June,.  1829,  we  owed  upwards  of    -  -  -     $26,000 

Our  property  and  debts  were  worth  only  -  3,000 


10,000 

23,000 
33,000 


So  that,  in  little  over  two  years,  we  have  cleared,  and  all  but  realized, 
033,000;  as  the  amount  of  good  debts  due  the  concern  exceeds  the  amount 
I  have  named.  , 

J.  W.  W. 


144  quires  X 24s 3,456,  less   the  exchanges,    &c.,    say   3,300 
daily  subscribers  at  SIO         .....    $33,00a 

275  yearly  advertisers  at  $40  per  annum,  but  being  calculated  in 

the  above  at  030         -  -  •  -  .  -  -         8,250 

310  days  advertising,  at  $55  per  day      .  .  •  .       17,050 

58,300 
About  \  of  the  whole  amount  is  paid  in  advance,  yet  deduct  for 

bad  debts,  ten  per  cent,  on  the  whole  amount  -  •        5,830 

52,470 
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104  quires  semi-weekly  x  24ssj3,496,  less  exchanges,  &c.| 

say  2,300,  at  JB4  and  £5  per  annum,  average  84  50      .J01O,35O 
Deduct  20  per  cent  for  bad  debts     <   -  -  -         2,070 

8,280 

60,750 
Annual  expenses  -  •  -  -  •  -      35,000 


825,750 


Note. — ^I  have  invested  in  the  Courier  and  Enquirer  upwards  of  $33,000, 
besides  my  present  responsibilities.  No  partner  could  come  into  the  con- 
cern with  me,  and  change  the  course  of  the  paper  on  any  question  wh  h  had 
been  broached  in  its  columns;  consequently,  Colonel  Tylee  found  a  difficul* 
ty  in  sellyig  his  half  of  the  proprietorship.  He  asked  825,000;  and,  al- 
though he  could  not  procure  that  much,  under  the  circumstances  mentioned, 
he  was  told  that  his  interest  would  be  taken  at  825,000,  provided  mine  could 
be  procured  at  840,000,  and  he  was  authorized  to  offer  me  that  sum!  He 
did  so,  and  I  rejected  it  I  do  not  place  any  specific  value  on  my  interest  in 
the  establishment,  because  I  do  not  wish  to  dispose  of  it;  and  I  only  refer  to  . 
this  fact,  to  show  that  the  whole  would  have  sold  in  March  last,  for  865,000, 
the  purchasers  to  take  it  as  it  was,  with  its  debts,  and  also  its  property,  with 
the  amount  due  it. 

We  have  not,  at  this  moment,  one  dollar  of  accommodation,  directly  or 
indirectly,  out  of  any  bank.  It  is  s(;arcely  necessary  to  add,  that  in  no  time 
of  my  life  has  a  note  of  mine  fallen  due  without  being  promptly  met  I 
deem  it  a  duty  to  be  thus  frank  and  explicit,  because  it  is  not  presumed  that 
you  can  be  acquainted  With  these  circumstances,  and  there  might  be  some 
delicacy  experienced  in  making  the  inquiries. 

One  reason  why  I  think  my  publication  in  relation  to  the  United  States' 
Bank  has  had  an  influence  on  our  city  banks,  is  this:  after  an  accommoda- 
tion of  82,500  had  been  refused  in  the  bank  where  we  kept  our  account,  the 
cashier  of  which  had,  for  two  years  previous,  a  standing  order  to  give  me 
810,000,  without  submitting  it  to  the  board,  and  to  which,  at  the  time,  I 
did  not  owe  a  dqllar,  I  was  told  that  there  would  not  be  any  difficulty  in  pro- 
curing an  accommodation  at  the  Farmers  and  Mechanics'  Bank  in  Albany. 

JAMES  WATSON  WEBB, 

Cmr  AND  COUNTY  OF  New  York,  .w. 

John  Thomas,  pressman  in  the  office  of  the  ^'Morning  Courier  and  New 
York  Enquirer,''  being  duly  sworn,  says  that  he  prints  one  hundred  and 
forty-four  quires  of  paper,  daily,  for  the  Daily  Cburier  and  Enquirer,  and  one 
hundred  and  four  quires  semi-weekly,  for  the  Courier  and  Enquirer  for  the 
country. 

JOHN  THOMAS. 

Sworn  to  before  me,  this  fifth  day  of  August,  1831. 

NIEL  GRAY, 
Commissioner  (if  Duds* 
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Tho8  A.  Williams  and  Edward  S.  Howard,  book-keepers  in  the  office  of 
the  Morning  Courier  and  New  York  Enquirer,  being  duly  sworn,  say,  that 
the  iransieni  advertuing  of  the  paper  from  the  Ist  April  last,  to  this  date, 
has  exceeded  ^fty  dollars  per  day^  of  which  amount,  the  average  of  cash 
advertisements,  is  010  ^•^•^  per  day,  and,  that  the  advertising  patronage  of 
the  paper  is  apparently  increasing;  also,  that  the  collections  on  account  of 
subscriptions  and  advertising  during  the  same  period,  exceed  080,000 

THOMAS  A.  WILLIAMS^ 
HOWARD  S.  EDWARD. 

Sworn  to  before  me,  this  4th  day  of  August,  1831. 

R.  RIEER,  Recorder. 
10th  April,  to  1st  AuguBt^  less  than  4  months,  820,875. 


Thomas  A.  Willi|tms  and  Edward  S.  Howard,  book-keepers  ifa  the  office 
of  the  Morning  Courier  and  New  York  Enquirer,  being  duly  sworn,  depose 
and  say,  that,  in  the  month  of  May,  1831,  two  hundred  and  ninety-six  per- 
sons  became  subscribers  to  the  Daily  Courier  and  Enquirer,  in  the  month 
of  June,  one  hundred  and  ibrty-nine,  in  the  month  oi  July,  one  hundred 
and  eighty«three,  and  during  the  first  three  days  in  August,  twenty-five;  and 
that  the  withdrawals,  and  names  stricken  from  the  subscription  list  during 
the  same  period,  for  non-payment,  amount  to  two  hundred  and  thirty-five, 
leaving  a  nett  gain,  from  the  1st  of  May  to  the  3d  of  August,  ot/our  hun- 
dred and  eigkieen  daily  subscribera. 

THOMAS  A.  WILLIAMS, 
EDWARD  S.  HOWARD. 

Sworn  to  before  me,  this  4th  day  of  August,  1831. 

R.  RIKER,  Recorder. 


We  certify  that  we  loaned  the  New  York  Enquirer,  at  different  periods 
in  the  years  of  1827,  1888,  and  1829,  upwards  of  020,000,  wmch  sum  was 
repaid  from  the  collections  of  said  newspaper  establishment. 

TH.  ft  S.  JOSEPH  ft  Co. 

Nxw  York,  Jiugusi  6,  1831. 


Copy  qf  a  letter  from  James  Watson  Webb  to  N.  Riddle. 

Mavsiok  House,  Philadelphia, 

Friday  evening^  December  IB. 

Dear  Sir:  I  have  just  arrived  from  Washington,  and  find  here  the  in- 
closed  from  Mr.  Noah.  I  feel  mortified  at  the  necessity  of  apin  asking 
you  for  a  loan,  but  the  circumstances  under  which  the  application  is  made 
must  be  my  apology.  It  certainly  does  appear  that  our  local  institutions, 
guided  by  their  attachment  for  one  per  cent,  are  determined  to  let  us /eel 
their  power;  but  this  is  our  misfortune,  rather  than  our  fault.  The  safety  of 
an  additional  loan  to  us  may  be  summed  up  in  one  general  view  of  the  sub- 
ject   Our  business  compels  us  to  have  in  possession  about  830,000  ofayaiU* 
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Ue  property,  and  doing  all  our  business  at  six  months'  credit,  it  follows,  of 
eourse,  that  we  must  have  at  all  times  due  to  us  in  the  city,  of  good  debts^ 
from  twenty  to  forty  thousand  dollars.  I  have  a  very  lars^  cash  capital  in- 
rested  in  the  paper,  and  it  is  certain,  that  but  for  my  publication  in  relation 
to  the  United  States'  fiank,  1  might  now  be  withdrawing  a  portion  of  that 
capital,  and  depend  upon  the  character,  standing^  and  credit  of  the  paper,  for 
the  necessary  business  of  facilities;  as  it  is,  we  cannot  get  credit  for  a  dollar. 
If  our  paper  manufacturers  and  those  who  deal  with  us  cannot  rajse  money 
apon  our  notes,  no  matter  by  whom  endorsed,  it  follows  that  we  are  totally 
without  credit. 

In  this  emergency,  we  look  to  your  bank,  and  we  do  it  with  confidence. 
We  come  not  as  insolvents,  or  persons  without  visible  means,  but  we  come 
with  the  etridenee  that  the  loan  will  be  perfectly  safe,  and  because  we  are  de« 
nied  facilities  elsewhere  in  consequence  of  espousing  your  cause.  'Tis  true, 
we  did  so  unsolicited,  and  it  is  equally  true  we  do  nothing  more  than  advo- 
cate mv  own  sentiments;  but,  in  my  opinion,^  this  does  not  alter  the  case. 
Your  Dusinest  is  to  loan  money,  and  if  our  security  is  ample,  you  must 
agree  with  me  that  the  United  States'  Bank  is  bound,  in  good  faith,  to  do 
what  our  local  institutions  would  have  done,  and  most  cheerfully  did  so,  un- 
til I  published  my  statement  in  relation  to  rechartering  the  Imnk  with  cer« 
tain  restrictions.  This  was  in  April  last,  and  from  that  time  we  have  not* 
had  a  penny  from  them.  Finding  that  we  do  not  want  their  aid,  they  now 
endeavor  to  reach  us  through  those  with  whom  we  dq  our  ordinary  business. 
The  case  requires  no  comment 

In  conseouenoe  of  my  finding  the  enclosed  letter  here,  I  will  not  leave 
town  until  Mopday,  and,  in  order  that  you  may  have  the  subject  fully  before 
you,  I  submit  it  to  you  to  night  I  flatter  myself  that,  under  the  circumstan- 
ces, the  only  question  with  the  bank  will  be  the  nature  of  the  security.  I, 
of  course,  would  prefer  bavins  the  accommodation  on  our  own  paper,  but 
if  that  cannot  be  done,  then  I  am  prepared  to  give  a  bill  of  sale  or  mort- 
p|e  on  all  the  enumerated  property,  except  the  press,  estimated  at  42,000, 
and  the  types,  &c  now  in  use.  These  we  shall  not  want  after  the  first  of 
January,  and  it  is  obvious  that  the  interest  of  the  concern  requires  they 
should  be  disposed  of  while  they  have  a  certain  affixed  value.  I  will  ob- 
serve, in  relation  to  the  valtse  of  the  articles,  that  Mr.  Noah  has  received  his 
dsta  from  my  principal  book-keeper,  is  obvious  to  me;  he  (Noah)  knowing 
nothing  about  them.  The  schooners,  press,  boats,  types,  &c.  are  all  per- 
fectly new,  and  I  know  that  he  has  properly  stated  the  cost,  the  purchases 
having'been  nude  by  me.  I  will  call  on  yott  at  11  o'clock  to-morrow. 
Your  friend  and  obedient  servant, 

JAS.  WATSON  WEfifi. 

P.  S.  In  looking  over  what  I  have  written,  I  find  that  I  have  pressed  the 
subject,  perhaps,  too  much.  I  have  written  as  I  felt  on  reading  the  endos- 
9if  and  as  I  think  you  must  feel.  You  must,  therefore,  make  the  necessary 
allowance.  We  Kave  been  very  badly  used  by  our  local  institutions,  and  1 
feel  it  Their  refusing  us  an  accommodation  I  consider  nothing,  but  to 
strike  at  us  thioaph  a  third  party  to  effect  our  credit  was  disgraceml.  The 
time  will  come  wSen  we  wiO  requite  the  service.  W* 

To  N.  BiDiMJi,  Esq. 

Jhr€$idtnt  VhiUd  Si^e^  Bank. 
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Ccpy  qfa  letier  qfM.  M.  Noah  to  J.  fF.  Webb. 

New  York,  12M  Dec.  1831  • 

Dear  Webb:  1  ordered  the  schooner  Courier  and  Enquiror  to  come 
into  the  Hook  during  the  severe  weather,  and  the  Mary  Ann  to  be  dt». 
charged,  but  it  cannot  be  done  until  the  tern^  of  service  of  the  latter  has  ex- 

f)ired.  In  this  heavy  weather  it  is  difficult  to  board  a  ship  oflf  the  high- 
ands:  when  the  new  schooner  is  afloat,  she  can  keep  the  sea  in  rough  times. 
Greele  and  Elliot,  our  paper  contractors,  have  just  called,  to  say  that  our 
notes,  with  their  endorsements,  have  been  rejected  in  bank,  on  the  avowed 
ground  of  scarcity  of  money,  and  necessity  of  curtailment  into,  &c.  &c.  but 
on  inquiry,  I  find  that  the  notes  of 'Dwight,  Hale,  and  others,  are  prompt- 
ly disQOunted.  It  is  useless  to  disguise  the  fact,  that  the  President's  me»» 
sage,  connected  with  the  views  of  the  Secretary  of  the  Treasury  in  rela- 
tion to  the  United  States'  Bank,  have  brought  down  upon  us  the  hostility  of 
the  local  banks.  In  a  conversation  with  Mr.  White,  of  the  Manhattan  Bank, 
I  perceived  that  he  felt  very  sore  at  the  course  we  had  taken,  and  insisted 
that  we  had  abandoned  the  express  wishes  of  our  political  friends,  and  that 
there  was  sufficient  funds  in  the  local  banks  to  answer  all  the  emergencies 
of  the  country,  without  rechartering  the  United  States'  Bank.  The  Argus 
and  its  friends,  although  very  much  cut  down  at  the  course  of  things  at 
Washington,  are  secretly  at  work  to  cut  off  our  supplies.  In  this  situation, 
we  must  look  exclusively  to  the  United  States'  Bank  for  any  and  every  facili- 
ty. The  moment  our  local  .banks  refuse  to  discount  our  paper  with  the 
name  of  such  a  house  as  Greele  and  Elliot,  all  credit  ceases  at  once.  This 
they  know  full  well,  and  they  intend  to  punish  us  by  preventing  our  receiv- 
ing the  usual  and  necessary  facilities  under  any  circumstances.  I  have  seen 
Mr.  Stewart  on  the  subject,  and  he  advises  an  application  for  a  further  loaa 
from  the  United  States'  Bank.  He  says  he  is  prepared  to  advance  you  half 
of  the  necessary  cash  capital,  but,  at  the  same  time,  thinks  that  a  concern  like 
ours,  in  which  so  much  real  capital  is  already  invested,  which,  at  all  timet 
has  nearly  thirty  thousand  dollars'  worth  of  property  in  the  office,  and 
which,  from  the  very  nature  of  the  business,  (giving  credit  for  six  months,) 
must  always  have  between  twenty  and  thirty  thousand  dollars  of  the  besi 
description  of  debts  due  in  the  city,  should  have  a  credit  equal  to  its  wants. 
He  thinks,  and  facts  sustain  the  opinion,  that  as  our  course  in  relation  to 
the  Bank  of  the  United  States  has  drawn  upon  us  the  hostility  of  the  local 
banks,  and  checked  our  usual  facilities,  that  the  United  States'  Bank  ib 
bound  to  accommodate  us,  so  long  as  we  satisfy  them  we  are  abundantly 
able  to  meet  our  engagements.  By  obtaining  an  additional  loan  of  S15,000^ 
we  will  be  independent  of  all  the  local  institutions,  and  the  bank  will  be  our 
sole  creditor. 

On  the  20th  of  this  month,  we  will  have  in  our  office,  and  connected  with 
it,  the  following  property: 
One  news  schooner  and  equipments,  bought  in  September  last,      34,530 
One  news  schooner  of  95  tons,  equipping  for  service,    -  •      7,550 

NoTB. — {2,000  cash  has  already  been  advanced  on  account  of  this  ves- 
sely  and  01,000  will  be  paid  on  the  16th.  leaving  but  84,550  unpaid. 
One  double  cylinder  Napier  press,        ....    ^^OO0 
Onesinele  do  do  contracted  to  be  sold  to 

the  Albion,  ......      9,000 
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One  fouDt  of  news,  and  one  fount  of  advertising  type,  now  lay- 
ing in  caaes,  to  be  used  on  the  1st  January »   ...      3,400 
Types,  fixtures,  &c.  now  in  use,  -     '       -  .  •      3,000 

Small  news  boats,  all  new,        •  .  .  •  .  650 

Lease  of  58  Wall  St  6  years,  which  brings  03,000  per  annum. 
We  pay  in  rent,  -  -  -  650 

2,350 

6  years  ' 


014,100 
But,  with  all  improvements,  costs  us    -  -  -  -       5,200 


030,330 
Of  the  015,000  additional  loan  to  be  asked,  we  will  appropriate  04,550 
to  pay  the  balance  on  pilot  boat,  and  then  we  have  of  new  valuable  and  un« 
incumbered  property,  what  would  bring  under  the  hammer  to-morrow, 
more  than  030,000,  besides  the  whole  of  our  business  for  the  last  three 
months,  and  at  least  220,000  of  debts,  which  we  are  now  collecting.  We 
most  have  money  in  consequence  of  the  course  taken  by  our  local  banks;, 
and  if  the  United  States'  Bank  will  not  give  it  to  us  on  our  own  notes  paya- 
ble 10  per  cent,  every  six  months,  give  them  a  mortgage  on  the  whole,  or 
any  part  of  the  foregoing  described  property,  with  the  right  to  keep  it  in* 
sareo.  The  lease  alone  is  nearly  worth  what  we  require,  but  there  can  be 
DO  objections  to  mortgaging  presses,  types,  boats,  and  any  or  all  the  pro- 
perty, should  it  be  required.  I  do  not  think  the  bank  will  ask  it  Situated 
as  we  are,  we  must  be  put  on  a  footing  that  will  enable  us  to  meet  our  op- 
ponents boldly,  and  we  must  not  stop  to  calculate  on  tbe  sacrifices  required. 
You  can  have  no  difficulty  in  satisfying  Mr.  Biddle  that  there  is  a  neces- 
sity for  the  bank  exercising  a  liberal  feeling  towards  us,  assured  that  they 
will  be  entirely  safe  in  afibrdingus  additional  facilities,  and  that,  had  we  ab- 
stained firom  fighting  their  battles,  we  should  have  required  no  aid. 

I  enclose  you  an  affidavit  of  our  principal  clerks,  showing  the  increase  of 
business,  and  the  prosperity  of  the  establishment  It  may  be  useful  to  you. 
I  enclose  also  a  note  to  be  used,  but,  should  the  bank  require  the  mortgage, 
you  can  use  the  signature  of  the  firm. 

A  few  words  in  relation  to  the  branch  at  Albany.  Olcott  and  Co.  declare 
that  no  person  of  credit  or  capital  ask  for  the  branch:  the  bank  can  show  to 
the  contrary.  I  am  advised  that  a  great  petition  can  be  got  up  in  its  favor. 
Now,  as  to  the  time  of  its  establishment  If  it  is  done  after  the  session  com- 
mences, the  lobby  may  push  on  an  excitement,  which  may  lead  to  the 
adoption  of  strong  resolutions  in  the  Legislature;  if  the  establishment  of  the 
hraneh  is  postponed  until  after  the  Legislature  rises,  it  may  happen,  if  Con- 
gress recharters  the  bank  at  the  present  session,  that  the  eatanlishment  of 
branches  without  the  consent  of  States,  may  be  prohibited:  it  will  be  then 
too  late  for  the  Albany  branch.  If  it  is  established  now,  it  may  be  in  tran* 
qui!  operation  before  any  progress  is  made  in  legislative  business. 

The  lobby  have  started  Otis  for  Speaker.  But  more  of  this  anon.  Your 
flunily  are  all  well,  and  there  is  nothing  new. 

Very  truly  yours^ 

AL  M.  NOAB. 
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Ct^y.  ofdqH)Hiion  qf  book-keepers  qf  Courier  and  Enquirer. 

State  of  Nbw  Yoex,  > 
City  of  New  York.     S 

Thomas  A.  Williams  and  Edward  S.  Howard,  book-keepers  in  the  office 
of  the  Morning  Courier  and  New  York  Enquirer,  being  duly  sworn,  doth 
say,  <hat  from  the  first  day  of  April  last,  to  the  present  date>  2,857  (two 
thousand  and  eight  hundred  and  fifty-seven)  persons  have  become  subscriberi 
to  the  said  newspaper,  daily  and  country,  and  that  1,156,  (eleven  hundred 
and  fifty-six)  (one  thousand  one  hundred  and  fifty-six)  have  withdrawn 
during  said  period. 

THOMAS  A.  WILLIAMS, 
EDWARD  S.  HOWARD. 

Nbw  YoRX,  ISih  December,  1831. 

Sworn  before  me,  the  13th  day  of  December,  1831. 

FRANC  IS  IL  LOU, 

Commisnoner  qf  Deede. 


Copy  qfa  ktierfrom  J.  W.  Webb  to  N.  BidnOe. 

Office  of  the  Couxixr  akb  Evquxesr, 
New  York,  9lh  February,  1832, 

Sir:  Enclosed  is  a  certificate  of  a  deposite  for  $2,549,  which  you  will 
please  carry  to  the  credit  of, 

Your  obedient  servants, 

JAMES  WATSON  WEBB  &  Co. 
N.  BiPDLS,  Esq.  ^ 


Copy  qfa  letter  from  J.  W.  Webb  to  N.  Siddle. 

New  Yohx,  March  11,  1832. 

Sir:  Although  the  loans  to  us,  by  the  Bank  of  the  United  States,  ara 
purely  of  a  business  character,  and  made  upon  statements  shewing  the  ne- 
cessity of  the  accommodation  to  our  establishment,  and  of  our  ability  to 
meet  our  payments,  there  can  be  no  doubt  but  the  enemies  of  the  bank,  aa 
akK>  our  political  opponents,  will  endeavor  to  give  a  false  coloring  to  yie 
'  whole  transaction.  The  loan,  though  strictly  defensiUe,  is  a  large  one,  and 
the  amount  may  give  rise  to  the  charge  of  indiscretion  on  the  Dart  of  the 
directors.  This  it  is  not  only  our  duty,  hut  our  desire,  to  prevent  if  possibley 
and  therefore,  with  some  little  inconvenience  to  ourselves,  we  have  mada 
arrangements  to  pay  the  note  of  $15,000  in  the  course  of  a  few  days. 

I  beg  you  to  expliun  to  the  board  of  directors  the  cause  of  this  detemk^> 
nation,  and,  at  the  same  time,  assure  them  of  our  grateful  recollection  of  their 
kindness  at  a  moment  when  our  loeal  banks  xefused  to  continue  their  aceooH 
modation,  apd  one  bank  alone  compelled  us.to  pay  013^500,  vrithout  renews 
ingiO^.discounting  a  dollar  for  us,  after  our  expressing  an  opioion  iavorabk 
to  amodified  charter  of  the  Bank  of  the  United  Stotes. 
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The  contemplate^  pavment  will  leave  but  the  note  of  018,000.  We  have 

DO  aceouat  with  any  other  bank,  and  the  foilowing  are  the  resources  of  the 

paper,  independent  of  our  private  means. 

Six  years'  unexpired  leaae  of  No.  58,  Wall  street^  worth,  at 

lowest  calculation,         ......  010,009 

News  schooner  Courier  an4  Enquirer,  launched  in  January, 

and  with  36  tons  pig  iron  on  board  as  ballast,  cost        •           -  8^650 
News  schooner  Eclipse,  new  in  September  last,,  which,  with 

ballMl,  cost  us  about      -           -            -           -           •           •  '      4,700 

Five  new  small  boats,  all  built  since  September  last,              •  750 

New  font  of  typo,  which  cost  in  Januarjr,      ...  3,860 

New  double  cylinder  press,  which  cost  in  January,    •            -  3,200 

Old  single  cylinder  press/ for  which  we  are  offered  $1,900,   -  2,000 

Office  property,  job  office,  presses,  type,  &c.  &c.       -           -  3,000 

135,570 
We  have  nearly  nine  thousand  subscribers  on  our  books,  and 
collect  semi-annually.    On  the  1st  day  of  April,  there  will   be 

due  us  in  the  city  of  New  York,  of  good  debts,  at  least,           -  25,000 

$60,570 


We  consume  annually  about  $22,000  worth  of  paper,  and  the  expensea 
are  in  proportion,  and  hence  the  necessity  of  large  banking  facilities. 
Sinoereiy  your  friends. 
And  obedient  servants, 

JAS.  WATSON  WEBB  fc  Co. 
N.  BiDDLB,  Esq., 

Presidmt  qf  the  Bank  United  States. 


Copy  of  a  letter  from  J^  W.  Webh  to  N.  BiddU. 

Nxw  YoBX,  Monday  t  March  12, 183ih 

Sn:  I  have  the  honor  to  enclose  you  a  draft  for  06,000,  and  will  probably 
send  you  one  to-morrow;  which,  with  the  one  now  enclosed,  will  meet  the 
note  of  015,000,  dated  December  ISth,  1831. 

Respectfully,  your  obedient  servant, 

JAS.  WATSON  WEBP. 
To  N.  BiDDU,  Esq.  Philadelphia, 

PresiderA  qf  the  Bank  qf  the  United  Slates. 


Copy  qfa  letter  from  J.  W.  Wehh  to  N.  Biddle. 

Nsw  YoBx,  March  14, 1832. 

To  the  President  of  the  Bank  qf  the  United  States: 

8is:  I  have  the  honor  of  enclosing  you  a  draft  for  $8,800,  wUcb,  with  the 
•monnt  enclosed  on  the  12th  instant,  $6^000,  will  be  sufficient  to  meet  our 
14 
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mte  payable  on  the  ISlh  June.  In  making  a  payment  of  10  per  cent  on  our 
first  note,  a  small  error  occurred  in  the  calculation  of  interest,  which  please 
instruct  your  cashier  to  correct  by  deducting  the  amount  from  the  sum  now 
enclosed,  and  permit  the  triffine  balance  which  will  then  remain  to  be  pbeed 
to  the  credit  of  James  Watson  Webb  t  Co. 

Permit  me  affldn,  sir,  to  express  our  sense  of  the  accommodation  whieh  we 
have  received  from  the  institution  over  which  you  preside,  and  believe  me^ 
sincerely.  Your  eblieed  and  obedient  servant, 

^'  JAS.  WATSON  WEBR 


^TATSICSNTS  VUBKISHSD  IN  ACCOBDANCS  WITH  THE  BESOLUTION  09  THC 
COMMrrTXB  07  THS  Sd  AFBIL. 

Jfo.  I.  The  aggregate  amount  of  good  notes  offered  for  discount  aad  re- 
jected by  the  board,  drawn  and  endorsed  by  residents  of  Philadelphia,  on  the 
following  days  respectively:  9th  August,  16th  December,  1831;  8d  January, 
10th  February,  2d  and  14th  March,  1832;  24th  September,  and  15tb  Octo* 
ber,  1830. 

Statement  A  exhibits  those  particulars. 

No.  2.  The  aggregate  amount  of  notes  discounted  and  still  due  the  bank, 
drawn  and  endorsed  by  non-residents  of  Philadelphia. 

Statement  B  exhibits  those  particulars. 

No.  3.  Aggregate  amount  of  notes  discounted  on  personal  securityi  and 
made  payable  more  than  six  months  after  date. 

The  committee  is  already  in  possession  of  a  document  showing  the  amount, 
with  the  specification,  of  the  only  notes  in  the  bank  made  payable  more  than 
six  months  after  date. 

No.  4.  Aggregate  of  notes  now  due  the  bank,  discounted  for  a  firm,  or 
the  parties  ofa  firm,  without  the  name  of  some  person  not  belonging  to  the 
firm  as  drawer  or  endorser,  distinguishing  on  each  of  the  above  statements 
the  amount  loaned  to  members  of  Congress,  editors  of  newspapers,  or  per- 
:ions  holdins  offices  under  the  General  Government 

"'  Without  knowing  the  names  of  all  the  parties  to  every  firm,  it  is  imprac- 
ticable to  ascertain  in  what  particular  cases  the  endorser  or  drawer  may  be 
connected  with  the  firm;  and  the  officers  of  the  bank  have  not  the  requisite 
information  for  that  purpose. 

No.  5.  Loans  to  members  of  Conjcress,  editors  of  newspapers,  and  of- 
ficers of  the  Government,  by  the  Bank  of  the  United  States  and  its 
branches,  as  far  as  is  known. 

Statement  C  will  give  this  information. 

No.  6.  The  names  and  amounts  of  payments  to  members  of  Con^pess,  in 
anticipation  of  their  pay  as  members,  before  the  general  appropriation  bill, 
and  the  money  due  united  States,  and  on  depositein  the  bank,  after  deduct- 
ing therefrom  the  sum  thus  advanced  to  those  to  whom  tiie  United  States  are 
indebted. 

'   We  have  no  means  at  the  bank  of  ascertaining  the  amount  of  these  ad* 
vances.    They  can  be  had  at  the  branch  at  Washington. 
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No.  7.  A  flUtemeni  id  detail  of  the  amounts  paid  to  those  who  are  now, 
or  hare  been,  members  of  Conrress  or  officers  of  Government,  since  I8I69 
Ibr  serriees  rendered  to  the  bank,  stating  the  nature  of  the  serYice. 
.  D  will  furnish  this  information^ 


A. 

^^  aggregate  amount  of  good  noies  offered  /or  diecounij  and  rejected 
Sjf  the  board,  drawn  and  endorsed  by  reeidenta  qf  Philadei^hiaf  on  the 
JoUouring  daye,  reapectivdy:  9th  Jiugnet^  and  16M  December,  1831; 
2d  January,  lOth  Pehruary,  2d  and  I4th  March,  1838;  24th  Septem>- 

ber,  and  I5th  October^  1830. 

•' 

The  following  are  the  amounts  of  notes  ofiered  and  rejected  on  those 
several  days.  Whether  they  wore  good  notes,  it  is  impossible  for  the  offi- 
cers of  the  bank  to  say,  as  the  reasons  cf  their  rejection  were  known  oidgr 
to  the  board  of  directors: 

1830.  September  24, i^,%\2 

1831.  August  9, 6,842 

December  16, 82,181 

1892.   January  3,  ......  200,623 

February  10, 162,353 

March    2, •  •     164,631 

13, •  148,855 


B. 

STATEMENT,  showing  the  aggregate  amownt  of  noto  dUeomttd  and  dUl  dm 
the  bank,  drawn  and  endoned  by  non-^rtetdents  of  PhUade^^hia. 

Payable  at  Boston,  •        -        -        -        -  iB7,687  44  . 

New  York, 138,257  55 

Baltimore, 16,476  81 

Washington, 14,900 

Norfolk,  .        •        .        .        .  578  39 

Charleston,  -    '  -        -        •        -  2,464  75 

Savannah,  •        •        •        •        -  3,664  61 

Mobile, 12,208  21 

New  Orleans,  ....  51,275 

St  Louis, 1,632  51 

Louisville, 1,117  16 

Cincinnati, 10,448  45 

Burlington, .4,480 

f265,190  88 


Digitized  by 


Googl(^ 


108 


[  Bep.  No.  460.  ] 


No.  10. — L0AH9  TO  XDITOM. 


Jesper  Harding. 

Payer. 

Diseounter. 

Doe. 

193fU 

Deeembcr  3^ 

h  Locken,           • 

- 

385 

May 

3. 

1833. 

Jiauarj 

6, 

B.  Carombkcy,    • 

• 

384  97 

•  • 

8. 

«• 

8todd«t&A.,     • 

• 

367  81 

At    . 

8. 

!• 

13, 

L.  Johnson, 

a 

397  40 

•  • 

5. 

II 

17, 

W.  B.  Helton,      . 

.      • 

285 

April 

17, 

•  1 

0.  Guier, 

600 

• 

«• 

18. 

«  t 

9(^ 

J.  Uval,  • 

. 

450 

•  • 

30. 

•  • 

34» 

T.  W.  L.  Frf  emtn. 

• 

357  67 

«• 

36. 

•  t 

87, 

Bennett  h  WaHon, 

1,340  05 

• 

t  • 

39. 

«• 

H.  M.  Lindn^,     • 

•• 

330 

•  • 

39. 

«  1 

31, 

C.  Peteiv, 

• 

153  70 

1  • 

36. 

«• 

H.  H.  Lindny,     • 

• 

350 

M*r 

3. 

TOmmrj 

3, 

Bennett  &  W.,     - 

833 

« 

i  « 

5. 

•  • 

J.Ffty^    • 

m 

300 

«  • 

5. 

•  < 

H.  H.  Porter, 

« 

330 

•  1 

5. 

«• 

10, 

Bennett  &  W.,     • 

880 

« 

1  « 

13. 

« t 

Benjamin  Kennedy, 

. 

800 

t« 

12. 

«• 

8.  F.  BnKlford,     . 

« 

873  47 

1  f 

5. 

•  • 

W*  B.  Holton,      • 

, 

300 

t« 

13. 

«• 

17, 

T.  T.  Smiley,       • 

» 

860 

•  • 

19, 

«• 

34, 

James  Locken,     • 

^ 

303 

«  • 

36. 

«« 

Bvan  Lewi*. 

^* 

356  86 

«« 

36. 

<• 

E,  Cummtskey»    • 

« 

325 

«  • 

34. 

«• 

John  Laral, 

, 

500 

•  1 

35. 

•  t 

38, 

Do. 

» 

1,360 

<  « 

31. 

Mirch 

3, 

Do. 

* 

630 

June 

5. 

«« 

H.  11.  Lmdsay,  .  • 

. 

350 

t  $ 

4. 

«« 

J.  G.  Colesberry,  • 

^ 

350 

II 

3. 

<« 

6. 

JohnLiTal, 

. 

1,000 

•  I 

B. 

«• 

John  Hill, 

^ 

361  58 

July 

8. 

•  I 

9, 

H.  H.  Porter, 

350 

M«r 

10. 

It 

J.  UcRewan,  jr., 

. 

393  19 

July 

10. 

f  • 

Bennett  &  W.,     • 

1,008 

. 

JUM 

9. 

<< 

13, 

L.  Johnson, 

431  25 

. 

July 

13. 

•  • 

16, 

W.  Poulke, 

6,000 

6.000 

Septem'f 

19. 

•  I 

John  Lav«l, 

• 

1,440 

June 

19. 

•  « 

Bennett  &  W.,      • 

800 

. 

•  « 

16. 

«« 

30, 

W.  B.  Holton,      . 

687 

i« 

30. 

If 

J.  H.  Jackson  &  Co. 

• 

463 

July 

19. 

t  • 

33, 

J.  McKewsn,  jr.. 

m 

376  45 

June 

35. 

•  1 

William  Brown,  pr.. 

. 

240  71 

1  • 

35. 

1 « 

37, 

Bennett  &  W.,     . 

4|9  36 

a 

«• 

38. 

<• 

350 

i< 

37. 

«• 

3P, 

J.  H.  Jackson  k  Co.,        i 

. 

483 

July 

39. 

« I 

30, 

John  Laval, 

* 

750 

1  i 

3. 

•  • 

M.  Stokei, 

^ 

330 

<  1 

3. 

If 

T.  T.  Smiley,      • 

^ 

300 

«  1 

1. 

April 

2, 

H.  H.  Linds.y,     • 

^ 

430 

jttir 

4. 

•  « 

0, 

Bennett  &W.,      • 

« 

433  50 

•  t 

& 

«« 

M.  Stokes,    .       . 

. 

381  18 

AogQH 

8. 

1  I 

W.  B.  Holton,      •           • 

. 

300 

Ju™ 

r. 

•  t 

S.  C.  Atkinson,  pr.. 

. 

330 

Joiie 

6. 

•  1 

10, 

J.McKewan,  jr.; 

, 

560 

July 

11. 

•  1 

14, 

J.H.Jacksun,fcCo.,      • 

• 

566  66 

iyguH 

18. 

•13,461  S6 

134  455  15 

The  loan  of  $6^000  is  secured  by 
couiMofbisbosinesf. 


MOftsiife.    The  others  hare  been  dtBCouotcd  in  tb» 
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Loam  to  Robert  fFabL 

833.                                                                  Payer.  Discounter. 

Janaary  13.  H.  S.  Tanner,  ...  ^250 

March    83.  Carey  &  Lea,  •           •           •  600 

«       sn.  P.  Hoffman,  ...  791  73 

April       3.  J.  W.  Walah,  •           «    5,000  5,000 

The  three  firat  are  busineaa  dtaeonnta. 

The  fourth  is  a  loan,  of  which  Mr.  Walsh's  father  was  understood  to  be 
the  original  borrower  in  May,  1830,  by  a  draft  of  Robert  Walsh  on  his 
imthcr,  m  Baltimore;  at  the  death  of  the  elder  Mr.  Wnlsh,  the  loan  was  con- 
tiDued  until  the  settlement  of  his  large  real  estate  could  be  made,  and  the 
note  then  took  its  present  shape:  being  a  note  of  Robert  Walsh,  endorsed 
by  J.  W.  Walsh,  of  Baltimore,  the  acting  representative  of  the  estate  of  the 
elder  Mr.  Walsh. 

Mr.  Robert  Walsh  has  had  no  other  discount  in  the  bank,  except  occa- 
aionally  small  notes,  never  exceeding,|probably,  in  the  whole,  two  tliousand 
dollars,  at  any  one  time:  nor  has  any  discount  ever  been  given  on  account 
of  his  Gazette. 


Loan  to  Dvff  Greetu 

The  loan  to  Mr.'Duff  Orcen  was  made  under  the  following  circumstances: 
.  He  was  the  printer  to  Congress,  and  had  to  provide  materials  for  execut- 
ing  his  work  by  the  meeting  of  Congress.  But,  as  the  Government  does  not 
make  advances,  he  wished  to  raise  the  fund^  by  giving  drafts  on  the  Clerk 
of  the  House  of  Representatives,  accepted  by  him,  and  also  a  mortgage  on 
•oroe  real  estate. 

The  amount  of  the  loan  requested  was  820,000. 

The  proposal  came  through  the  honorable  Joseph  Hemphill,  who,  in  his 
letter,  remarks,  ^  I  said  that,  perhaps,  in  his  case  the  bank  might  feel  a  deli« 
caey  lest  it  might  be  supposed  that  they  were  courting  an  editor  opposed  to 
the  institution;  though  I  did  not  think  that  even  that  circumstance  would 
have  the  least  influence  over  the  bank.  He  replied  that  it  would  be  best  there 
ffhoold^  no  misunderstanding,  and  that  is  the  reason  why  he  has  alluded 
to  the  future  course  'of  his  paper.'' 

The  allusion  in  Mr.  Green's  letter  to  Mr.  Hemphill,  was  as  follows: 
«« It  may  be  proper  to  add,  that  no  accommodation  given  by  the  bank  will 
iodnoe  me  to  alter,  in  any  respect,  the  course  which  my  paper  has'pursued 
in  relatioa  to  it" 

My  answer  to  Mr.  Hemphill  was  u  follows: 

Pbilabxlpbia,  February  10, 1831. 

Mt  dvab  Sn:  1  have  had  the  pleasure  of  receiving  your  letter  of  the  8th 
tnsaot,  enclosing  a  letter  from  Mr.  Green,  expressing  his  wish  to  borrow, 
from  the  bank,  twenty  thousand  dollars.  I  will  submit  it  to  the  board  at 
their  next  meeting.  In  the  mean  timet  I  ean  only  say  that  it  will  reeeivo 
fipm  them  a  kind  and  respectful  eonsideration  as  a  matter  of  business,  with- 
out looking  to  the  past  or  the  futore.  The  henk  is  glad  to  have  friends  from 
eMirietioo;  bot  seeks  none  from  interest  For  myself,  I  love  the  freedom 
of  the  press  too  much  to  complain  of  its  oectsionaf  injusdee  to  me;  and  if  the 


Digitized  by 


Google 


110 


C  Hep.  No.  46&.  ] 


loan  be  madei  it  shall  be  with  a  perfect  uoderatendiDg — to  be  put  intorllMr 
note  if  necessary — ^that  the  borrower  is  to  speak  his  mind  about  the  bank 
just  aff  freety  as  he  did  before,  which  I  take  to  be  <*  ample  room'  «nd  Tergr 
enough.^ 

With  great  regard,  youn^ 

N.  BIDDLE. 
Honorable  Joseph  Hebcfrili:., 

House  qf  Sept^eseniaiiveSf  JVashingtonj  2X  C. 

Tlie  board  authorised  the  loan  for  020^0^  which  has  since  been  reduced 
to  010,000,  at  which  it  now  stands. 

The  reduction  has  been  made  by  a  payment  in  cash. 
'    The  account  now  stands  as  follows: 

Loan  to  Duff  Oreeru 
1832 — Jan'y  31,  L.  Washington,  jr. — Payers  10,000-*2>ijsotm/€r,  10,000 


Branch  Bank  at  BtehmomL 
Thomas  Ritchie,  2  noiea^ — Payer,  2,900f*^DUcounier9  8,000.. 


Jit.  Piiladtlphia^— Galea  and  Staton. 

1831. 
Aognit  IS,    - 
Oeto^  14,    - 

1832. 
January  20,    - 
fiiVy     17,    - 

m 

J.F.Webb,   - 

Do. 
T.  Donoho,     - 

Do» 
Do. 

Payer. 

JDitcounter. 

2,875 
3,000 
3,000 

2,500 
11,375 

8,875 

3,000 

S,500 
3,000 

^_ 

11,375 

a 

M  office  of  TVoBhington. 

4  notetf— Paycr.Vy  10,095 — DieeounterSf  0050— wd  one  domestic  bill  of 
exchange,  of  which  they  we  payers  2900. 

Jli  Philadttphia.^W.  m  Beaton. 

Discounter^ 

The  debt  at  Philadelphia  has  arisen  thus:  They  are  appointed,  by  Coo- 
giesst  to  print  a  work  of  great  extent,  and  have  to  provioe  materials  for  ex«- 
eeuting  it  until  Congress  makes  appropriations.  These  appropriations  are 
to  be  xeeeiyed  by  trustees,  and  their  acceptances  of  the  drafts  of  theparttee, 
in  addition  ta  the  personal  security  ef  the  borrowers,  form  the  security  of 
the  loans. 

The  debt,  ai  Washingteo,  is  understood  to  be  the  renuindto  of  a  larg^ 
loan  paidoff  by  them,  am  is  secured  by  real  estate.     . 
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No.  12. 

t  STATEMENT  qf  the  ^eie^  on  hand,  at  tht  Bank  U.  Sia^^ 
ieiweenihe  Utqf  October j  1825,  and  the  let  qf  JlpHl,  1S2«,  ai  each 
period  qf  the  week  on  which  the  statement  is  made  up,  also  the  amount 
due  to  and  from  the  State  banks  on  ike  settlements  far  each  qf  thtm 
diajfSf  during  the  same  period 


Dttc. 

Spocie  on  band. 

Due  by  Stato 
banks. 

Dm  to  State 
imnks. 

iaas, 

October      3     « 

11,951,650  33 

6489.358  49 

9404.389  84 

6      . 

1,940.481  85 

.      439.957  90 

699.647  19 

10     . 

1,904,778  53 

371 .880  70 

736.598  50 

13      • 

1,901,105  46 

319.389  65 

759.106  94 

17      . 

811 .898  09 

409.489  46 

714.585  64 

90 

757.431  94 

397.075  51 

589.893  59 

94       . 

756.610  59 

326.874  46 

501,109  93 

97       . 

767.309  97 

•       370.217  73 

603,989  46 

31       • 

655.443  93 

900,117  63 

331,905  78 

l(«fmber  3      • 

749.881  71 

599,001  49 

993,314  49 

7      • 

868.611  64 

464,737  66 

951,796  31 

10      . 

895.134  09 

481.279  98 

948,909  63 

14      . 

863.983  87 

398.946  83 

163.367  10 

17       • 

845.898  56 

543.639  54 

158.595  33 

91       . 

849,878  97 

558.821  39 

171 .959  49 

94       . 

846.139  39 

443.933  68 

904.911  89 

98      . 

843,646  07 

465.340  81 

911,993  90 

Ofleembv   1      • 

898.567  90 

455.573  IS 

938.643  96 

3      • 

^15.667  45 

378.904  99 

191 ,717  77 

8       . 

813,794  09 

367,113  97 

974.459  96 

19       . 

^75.501  19 

393.174  92 

926,708  43 

15       . 

.  899.878  11 

358,791  01 

922.111  04 

J9       . 

949,040  89 

434,839  54 

979.013  36 

99       . 

947,965  63 

415,158  41 

984.958  33 

96       . 

949,906  98 

442,864  57 

981,445  51 

99      . 

948  99t  96 

377.610  30 

303.407  64 

C8tf. 

JanuiT     9      • 

943  947  31 

373.607  95 

356,676  59 

3      . 

995,676  79 

393.339  11 

488,357  85 

9      - 

933.967  77 

393,008  46 

533,896  09 

19       - 

931.313  91 

946.953  54 

520.150  83 

16       . 

919.506  33 

314.93^  56 

598.169  03 

19       . 

911,099  74 

346.362  00 

617,761  49 

93       - 

759,134  36 

350.595  96 

477.883  98 

M       • 

749,655  89 

303.013  66 

488,651  33 

30       • 

710.996  89 

349.355  25 

461.654  34 

Febnary    9      - 

730.519  79 

375.133  39 

447.969  10 

6      - 

797,577  99 

399.303  64 

476,654  41 

9      • 

796.470  01 

360,454  59 

493.894  36 

13       . 

733,933  ai 

433.599  44 

489.466  85 

16       • 

740,549  99 

381,897  83 

491,066  71 

90       . 

739,457  01 

457,909  41 

416.333  93 

93       • 

741.749  34 

469.338  11 

415,081  19 

97       . 

758.691  49 

590.957  53 

379,609  97 

Uiidi        9       . 

769.659  65 

507,961  09 

370,449  93 

6       • 

759,697  19 

516,118  70 

373.899  16 

9      . 

833,081  88 

497.787  74 

369,194  99 

13       • 

€31.n6  90 

S30.136  8t 

383,993  01 

16       • 

851.6$$  57 

511,865  10 

376,838  85 

90      • 

849,875  99    , 

625,809  09 

373,794  48 

93      . 

851,119  45 

706.317  50 

381,483  08 

97       . 

846,489  73 

707.353  34    , 

343,703  85 

SO       • 

1,096.110  34 

661 ,995  09 

397,350  16 
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No.  IS. 

LoAHi  TO  Thomas  Biodia  &  Co. 

JEa»ifiiiiia<toii  of  Tkmnoi  Wttson, 

Question  by  Mr.  Clayton.  Were  you  rormerly  CasLier  of  this  BankF 
When  did  yon  enter,  and  wiien  leave  the  Bank? 

Answer.  I  was.  I  tliink  it  was  1819*  during  Mr,  Cheves^  adroinis* 
tration,  that  I  came  into  the  Bank.  I  left  tlie  situation  of  Cashier  of  Che 
Parent  Bank,  I  tliink,  in  18£6. 

Question  by  Mr.  Clayton.  Do  you  recollect  any  circumstance  rclafing 
to  Mr.  Thomas  Biddle*s  receiving  money  fi-om  the  Teller's  drawer,  and 
depositing  certificates  of  stock  for  the  same?  If  yea,  please  relate  all  tto 
&cts  in  your  knowledge  relating  to  it 

Answer.  I  have  no  recollection  of  Mr.  Thomas  Biddle,  or  any  other 
person,  receiving  mon^y  in  that  way. 

Question  by  Mr.  Clayton.  Do  you  recollect  having  mentioned  to  any 
one  of  the  Directors,  some  time  in  tlie  year  1824,  about  the  month  of  May, 
that  Mr.  T.  Biddio  was  in  the  habit  of  obtaining  money  and  depositing 
certificates  of  stock  as  security,  and  afterwards  returning  tlie  money  and 
taking  back  liis  certificate,  or  some  transactions  of  that  kind? 

Answer.  Wiion  I  came  into  the  Bank  I  was  anxious,  from  considera- 
tions of  personal  regard,  to  employ  Mr.  T.  Biddle  as  the  broker  for  the 
Bank,  and  did  so;  but  finding  that  it  appeared  to  bo  unpleasant  to  the  tlien 
President,  Mr.  Cheves.  I  changed  tlic  arrangement,  and  employed 
McEuen,  Hale,  and  Davidson.  When  Mr.  Nicholas  Biddle  came  in  aa 
President  I.  of  my  own  accord,  and  from  the  same  consiilcrations,  em- 
ployed  Mr.  T.  Biddle  again.  I  mention  this  in  justice  to  Mr.  N.  Biddle, 
the  President  of  the  Bank,  and  from  a  wisli  to  be  understood  that  it  was 
through  me  Ihat  Mr.  T.  Biddio  was  employed  as  broker  for  the  Bank. 
With  regani  to  transactions  of  tiio  kind  i^efcrred  to,  I  can  only  say,  that* 
as  Mr.  T.  Biddle  was  employed  to  purchase  bills  for  the  Bank,  it  became, 
sometimes,  necessary  for  him  to  have  funds  at  his  immediate  command,  ao 
as  not  to  appear  to  have  overdrawn  his  account.  This  was  an  accommo- 
dation to  him  as  agent  of  the  Bank,  and  not  individually,  and,  for  myself, 
I  saw  nothing  whatever  culpable  in  it  I  may  have  mentioned  to  sQOie 
one,  that  in  consequence  of  his  great  facilities  as  broker,  it  was  proper  to 
bo  careful  that  Mr.  T.  Biddle  did  not  derive  a  jiersonal  profit  from  bis 
transactions  with  us.  I  remember,  now  that  the  matter  U  brought  to  my 
mind  by  the  inquiry,  that,  on  one  occasion,  Mr.  T.  Biddle  ofiered  w  some 
bills  on  Virginia,  at  a  higher  rate  than  we  were  willing  to  pay;  the  Presi* 
dent  and  myself,  therefore,  declined  taking  tliem.  Some  time  after,  Mr. 
Biddle  having  in  the  mean  time  tried  to  sell  them  in  New  York,  br«wgtit 
them  back  to  us;  :tlie  President,  contrary  to  my  opinion,  agreed  to  take 
them.  The  bank  was  then  very  much  in  want  of  bills.  This  was,  how- 
ever, a  difference  of  opinion  only.  This  circumstance  1  remember  on  one 
occasion  to  have  mentioned  to  one  or  two  of  the  Exchange  Committee. 
I  mentioned  it  to  Mr.  Whitney,  one  of  tlie  leading  members  of  tbe  Ex- 
change Committee.  -  There  was  no  qncstion  as  to  the  character  of  the 
bills,  but  merely  in  relation  to  the  rate. 
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Question  6y  Mr.  Clayton.  What  are  we  to  understand  by  the  remari?, 
<<  it  became  sometimes  necessary  Fur  liim  to  have  funds  at  his  immediate 
command)  so  as  not  to  api)ear  to  Imve  overdrawn  his  account?" 

Answer.  1  refer  to  a  general  practice  among  otir  respectable  merchants 
and  brokers,  and  not  to  Mr.  Biddle  particularly,  further  than  as  acting  as 
agent  for  the  Bank  fn  Its  purchases  of  bills.  They  draw  at  difl'ereut  times 
during  t!ie  day,  making  tlieir  deposites  at  a  late  hour;  sometimes  when 
Checks  are  presented,  the  officer  will  not  think  it  necessary  Ncrupuiously 
to  examine  the  accounts  of  the  individuals  drawing,  to  see  with  how  much 
they  are  credited,  but  will  pay  them  at  once.  Mliis  is  a  facility  extended 
to  any  merchants  in  whom  the  Bank  has  ctniiidcncei  Mr.  Cheves  fft- 
tempted  to  check  this  practice  as  an  irregularity,  and,  in  consequence,  the 
business  of  the  bank  with  the  brokers  wius  diminished,  and  many  com- 
plaints were  made  by  the  merchants.  The  practice  was  soon  resufkied, 
"not,  however,  witli  the  assent  of  Mr.  Cheves,  but  as  a  practice  nocesciarily 
arising  in  business,  of  which  the  principal  responsibility  was  with  the 
Teller. 

Question  by  Mr.  Clayton.  During  Mr.  Cheves'  administration,  wf^re 
any  notes  ever  discounted  by  the  £xchange  Committee?  and  was  net  all 
discounting  of  notes  done  by  the  Board  of  Directors  on  the  regular  dis* 
count  days? 

^    Answer.    AH  notes  discounted  were  discounted  on  the  regular  discount 
days  by  the  Board. 

Question  by  Mr.  Clayton.  Was  it  not  Mr.  Cheves'  mode  of  ibnng  bu- 
siness, to  let  no  one  have  money  unless  regularly  discounted  by  tiic  Board 
ofJ9ircctors? 

"^Answer.    It  was  his  practice. 

*  Question  by  Mr.  Clayton.  Do  you  recollect  any  instance  of  the  olficers 
of  the  Bank  purchasing  bills  of  exchange  D'om  Mr.  T.  Biddle,  after  the 
Exchange  Committee  had  refused  to  purclia^^e  of  him? 

Answer.     I  do  not. 

Question  by  Mr.  Clayton.  Do  yon  recollect  being  directed,-  ^ijj^  by 
whom,  to  allow  Mr.  T.  Biddle  two  diffci^ent  sums  as  interest  on  deposites? 
tfyea^  please  state  the  amount,  as  nearly  as  you  can  recollect,  of  each,  and 
whether  you  did  not  make  a  memorandum  of  it  at  the  time? 

Answer.  Thei*e  were  two  instances  of  alloyranco  of  interest  to  Mr.  T. 
Biddle  on  deposites.  I  tlitnk  one  was  about  sixteen  hundred  dollars.  The 
books  will  show  it.  Mr.  Andrews  made  the  entry,  and  can  .explain  it. 
I  recollect  distinctly  the  circumstances  connected  with  it.  Mr.  T.  Biddle 
jNOBsented  to  Mr.  Andrews  an  account  current,  in  which  the  Bank  was 
charged  \yith  interest  on  deposites  from  day  to  day.  Mr..  Andrews  asked 
ne  if  I  hau  Jiasscd  the  account?  I  told  him  I  knew  nothing  of  the  transact 
tion,  and^aifvised  him  to  consult  the  President  about  it;  he  felt  some  deli- 
cacy about  it,  and  I  did  it.  The  President  directed  it  to  be  allowed.  I 
recollect  it  dUtinctlyy  because  it  was  the  only  instance,  besides  the  other 
I  hare  mentioned,  but  the  details  of  which  I  cannot  recidlect. 

Question  by  Mr.  McDuffie.  What  was  the  nature,  and  what  tlie  cir- 
oiimstancc%^of  the  deposites  on  which  T.  Biddle,  or  T.  Biddle  &  Co.  re* 
ceiv^  interest?  State  whetliei'  the  said  de)K).sitc  was,  or  was  not,  under> 
itood  as  a  loan  to  the  Bank*  «  * 

Answer.  The  deposites  were  made  in  tho  ordinar}*  way.  The  amoont^ 
to  the  best  of  my  recollection,  exceeded  one  hundred  thousand  dollars,  on 
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i  • 

\irliicb  tho  interest  account  commenced,  and  the  funds  to  their  credit  were 
used  at  tlieir  pleasure.  The  interest  account- continued*  I  believe,  forty-* 
one  days.  It  was  not  regarded  by  me  as  a  loan  to  the  Bank  till  the  inter-^ 
est  account  was  rendered,  and  tlie  explanation  was  given  by  the  President, 
Dqrwaii  i(  known  to  the  Directors. 

Question  by  Mr.  McDaffic.  Did  not  the  President  state  some  special 
ground  on  which  interest  should  be  allowed?  or  did  he  convey  to  you  the 
idea  that  T.  Biddle  &  Co.  should  receive  interest  on  an.  ordinary  deposite? 

Ans\ier.  The  President  did  not  state  to  me  any  special  ground.  He 
stated  to  me  nothing  to  distinguish  this  from  an  ordinary  deposite;  but  my 
impression  was,  that  it  was  because  at  that  time  there  was  a  pressui*e  oti 
the  Bank.  I  mentioned  this  matter,  I  think,  to  Mr.  Beck,  and  {lerhaps  to 
Mr.  Whitney. 
'  Question  by  Mr.  McDuffie.    When  did  this  transaction  take  place? 

Answer.  During  Mr.  Biddle's  administration,  and  1  think  about  a  year 
pre^vious  to  my  leaving  the  Bank.  The  matter  of  allowing  interest  on  de- 
posites  was  several  times  discussed  before  different  Boards.  Applications 
to  that  effect  were  made  by  Mr.  Prime,  of  New  York,  and  McEuen,  Hale, 
and  Davidson,  of  this  city,  and  refused.  These  were,  I  thiAk,  before  the 
allowance  to  Mr.  T.  Biddle. 

[Mr.  McDuffie  here  read  to  the  witness  a  portion  of  Mr.  N.  Biddle's 
evidence  of  yesterday,  relating  to  an  allowance  of  seven  hundred  and  thir- 
ty-nine dollars,  interest  to  Mr.  T.  Biddle.] 

Question  by  Mr.  Clayton.  Is  the  explanation  just  read  to  you,  given 
by  Mr.  Nicliolas  Biddle,  of  a  similar  payment  of  seven  hundred  and  thirty- 
ty-nine  dollars,  the  same  explanation  he  gave  to  you  when  you  asked  him 
if  the  interest  on  Mr.  T.  Biddle's  account  was  to  be  allowed? 
.  Answer.  I  have  no  recollection  of  such  an  explanation;  nor  do  I  be- 
lieve  such  an  explanation  was  made  at  the  time. 

Question  by  Mr.  Adams.  Did  Mr.  Beck,  or  Mr.  Whitney,  ever,  toyout 
knowledge,  at  the  Board  of  Directors,  notice  this  transaction  as  a  ques- 
tioiv||Ue  one? 

Answer.  Never.  I  kept  the  minutes  of  the  Board,  and  I  am  certain  they 
never  made  any  question  of  it. 

Question  by  Mr.  Adams.  Do  you  know  of  any  preference,  or  favor,  or 
partiality,  shown  by  the  President  of  the  Bank  to  Mr.  Thomas  Biddle,  in 
the  transactions  of  the  Bank  with  him? 

Answer.  I  do  not  When  the  sale  of  the  forfeited  bank  stock  was  con- 
templated, a  committee  of  the  Directors  was  appointed  to  conduct  it,  and 
Mr.  Whitney  went  to  New  York  in  order  to  dispose  of  it.  Such 
an  operation  was  of  course  to  be  conducted  with  secrecy.  He  made  sale 
■of  a  large  portion  of  it  through  the  Priroes's.  Mr.  T.  Biddle  became  the 
purchaser.  He  held  the  stock  for  a  long  time,  at  a  considerable  disadvan- 
tage, and  wA  not  aware,  at  the  time  he  purchased,  that  it  was  the  Bank 
-  that  was  selling.  I  mention  this  circumstance  to  show  there  was  no  pri- 
vity or  connexion  between  Mr.  T.  Biddle  and  the  President  of  the  Bank. 
^  It  was  a  large  operation,  and  had  it  been  known  that  the  bank  was  selling, 
the  price  would  o(  course  have  fallen.  I  may  add,  that  the  commission 
alone  on  such  a  sale  would  have  been  a  great  object,  if  Mr.  T.' Biddle  had 
been  employ  eil  as  the  agent  to  conduct  it 

Question  by  Mr.  Claytou.    Will  you  look  upon  the  discount  book,  for 
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Majf  18S4f  and  s|ate  ^rhether  you  know  any  thing  of  the  discount  for 
SHOfOOO.  then  and  there  made  for  T  Biddle,  and  how  it  was  made? 

Ajiswer.     It  was  discounted  with  the  knowledge  of  the  Directors. 

Question  by  Mr*  Clayton.  Look  at  another  discount  for  Charles  Biddle 
in  the  same  monthf  and  say  if  you  know  any  thing  in  relation  to  that  loan, 
and  liow  it  was  made? 

Answer.  It  was  discounted  with  the  knowledge  of  the  Directors.  The 
President  was  very  particular,  with  regard  to  the  transactions  of  the  Qank^ 
with  his  brother  Mr.  Charles  Biddle. 

Question  by  Mr.  Clayton.  The  two  loans  aboye  mentioned  appear  to 
have  been  made  without  the  notes  being  regularly  entered  aud  laid  before 
the  Board;  explain  the  reason  of  it. 

Answer.  It  la  a  frequent  practice  to  make  an  offering  on  a  slip  of  paper, 
the  note  not  being  presented  at  the  time;  the  President  markS  the  slip^  if  it 
is  accepted,  in  the  same  way  that  he  does  the  discount  book;  the  slip  of  pa- 
per, sp  marked,  is  handed,  with  the  other  notes,  to  the  discount  clerk,  who 
80  enters  it  ^ 

SxamimHan  of  Reuben  M.  Whitney. 

Question  by  Mr.  Clayton.  Were  you  ever  a  Director  of  the  Bank  of  tlie 
United  States? 

Answer.    Tes. 

Question  by  Mr.  Clayton.    During  what  period  were  you  a  Director? 

Answer.  During  the  years  1822,  3,  4. 

Question  by  Mr.  Clayton.  Who  wad  the  President  during  the  time 
you  were  a  Director? 

Answer.  Mr.  Cheves  in  1 822f  and  Mr.  Biddle  the  two  subsequent  years. 

Question  by  Mr.  Clayton.  Were  you  a  member  of  any  of  the  com- 
mittees? 

Answer.  I  was  a  member  of  the  Foreign  Exchange  Committee  •during 
nearly  the  whole  time  I  was  a  Director.  Occasionally  I  was  on  the  Com- 
mittee on  the  State  of  the  Bank,  uccaslonayy  on  the  Committee  on  the . 
Offices,  and  on  the  Monthly  Committee.  I  was  a  member  of  the  Dividend 
Committee,  I  think,  every  time  a  dividend  was  declared  while  I  was  in  the 
Board. 

Question  by  Mr.  Clayton.  What  were  the  duties  of  the  Foraign  Ex- 
change Committee? 

Answer.  In  the  early  stages  of  my  being  a  member  of  that  committee; 
they,  attended  principally  to  the  management  of  the  foreign  exchange  de- 
partment; there  was  also  committed  to  their  care  the  management  of  fhe 
foreign  loan  then  in  existence;  also  the  sale  of  the  forfeited  Bank  stock; 
they  were  also  entrusted  with  the  negotiation  with  the  Oovernroent  of 
two  loans  of  five  millions  each^one  under  the  Florida  treaty,  and  the 
other  subsequently,  for  the  purpose,  I  think,  of  paying  off  the  six  per  cent 
stock.    These  comprised  the  principal  duties  of  tliat  committee. 

Question  by  Mr.  Clayton.  Did  the  committee  make  discounts  during 
the  recesses  of  tlie  Boai^  of  Directors? 

Answer.    Not  to  my  knowledge. 

Question  by  Mr.  Clayton.     Were  loans  or  discounts  made  by  any  com*  • 
mittee  or  person,  with  the  authority  of  the  Board,  while  you  were  a  Direc- 
tor? 

Answer.    Not  to  my  knowledge. 
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QtieBtian  by  Mr.  Clayton.  Did  Mr.  Thomas  Wilsoin  the  rormer  Cashier, 
(ever  acquaint  you  with  any  circumstance  relating  to  the  accounts  of  Mr. 
Tiiomas  Biddle  in  the  Bank?  if  yea,  state  fully  .what  it  was. 

Answer.  Sonietiiiie  in  18849  Mr.  Wilson  and  Mr.  Andrews  mentioned 
ti>  me  that  some  transactions  had  taken  place  in  the  Bank  in  wliieh 
T.  &  J.  G.  Biddle  wore  concerned,  which  they  were  not  willing  shonM 
^xist  wilkuut  son^e  member  of  the  Board  being  informed  of  them.  I  asked 
what  they  were.  They  replied  that  T.  k,  J.  G.  Biddle  had  been  in  the 
•babit  of  coming  to  Bank  and  getting  money,  and  leavinjS  certificates  of 
stock  which  represented  it,  in  the  First  Teller's  drawer^  without  paying 
interest.  They  also  8tated^  that  the  Messrs.  Biddle  had  had  notes  dis- 
counted for  tbehi  by  the  Pi^sident,  which  were  entered  on  the  books  of  the 
pi*eceding  discount  day.  I  asked  them  what  sums  thet^  were  of  the  kind 
in  existence  at  that  time.  They  went  with  mo  to  the  First  Teller'a  drawer, 
and  we  found  one  sunt  of  S45,000»  dated  £5tli  May«  and  one  for  SS4»00a, 
iiated  26th  May.  We  then  went  to  the  discount  clerk's  desk,  and.lbonil 
one  note  at  fifteen  days,  dated  13th  May,  for  2^0,000,  of  T.  Biddle^s,and 
one  note  of  Charles  Biddle's,  dated  2ist  May,  at  sixteen  days,  for 
SS8ySl9.  The  two  former  sums  represented  cash,  and  the  two  latter 
new  notes,  which  they  stated  to  me  had  been  discounted,  by  order  of  the 
President.  Of  all  these  I  made  a  memorandum  (now  produced)  at  the 
time,  which  corresponds  with  the  entries  now  in  the  books  now  shown  to 
me. 

Question  by  Mr.  Tiiomas.  Did  you  communicate  these  matters  to  the 
President?  if  yea.  state  when  and  where. 

Answer.  Immediately  aftei*  examining  the  books  I. came  into  the  Pre- 
si()ent's  room  and  communicated  to  him  what  had  be«n  communicated  to 
me,  and  what  I  had  learneil  by  examining  the  hooks.  After  stating  this, 
I  desired  that  nothing  of  a  similar  nature  should  occur  while  I  was  a  Di* 
rector  of  the  Bank,     iie  told  me  there  should  nut. 

Question  by  Mr.  Clayton.  Did  you  not  dii*ect  the  oSiccrs  to  enter 
whf^t  you  discovered,  on  the  books,  and  was  it  done? 

Answer.  I  diractetl  the  officers  to  enter  on  the  books  the  money  tliat 
had  been  loaned  from  the  'JellerVs  drawer,  and  which  was  represented  by 
stock  certificates.  It  was  done;  f  dkl  not  see  it  done,  but  1  know  it  was 
4lone.  Subsequently  I  saw  this  entry  of  «  bills  receivable,''  which  I  knew 
was  the  entry  made  for  that  purjiose.  In  the  entry  on  the  semi-weekly 
statement,  or  state  of  the  Bank,  under  date  of  £riii  May,  under  head  ot 
biHs  receivable,  the  sum  «)f  869,000  is  entered,  which  is  the  exact  amount 
of  the  two  sums  of  g45,000,  and  5^4,000,  represented  by  stock  certificates 
in  the  Teller's  drawer. 

Question  by  Mr.  Adams.  Did  you  in  your  communication,  immediately 
after  dii*ecting  tite  entries  to  bo  mado  in  the  books,  inform  the  President 
that  you  had  dii'ccted  those  entries  to  be  made? 

Answer.     I  cannot  s»y  that  I  did. 

Question  by  Mr.  McDiiQie.  The  memorandum  you  hare  produced  is 
the  one  bdbre  referred  to  by  you;  when  was  it  made? 

Answer.     I   ma<te  it  at  the  timr  the  communication  was  made  tme  by 
Mr.  Wilson  and  Mr.  Andrews,  and  this  memorandum  now  produced  is 
.  the  f  me. 

Question  by  Mr.  MoOuffie.  What  are  the  dates  on  that  memoranditm, 
viz.  May  25,  jopposuc  g45,O00,  snd  May  £6,  opposite  to  j594,O00? 
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Antwep.  I  presame  these  are  the  dates  on  which  the  money  was  loaned, 
t  cannot  say  pasitiT'ely  whether  tliey  are  the  dates  of  the  loans,  or  of  the 
9tock  certificates.  They  were  not  taken  by  nie  from  books^  but  from  the 
fliemorandum  in  the  Teller's  drawer. 

Question  by  Mr.  Adams.  Have  you  ever  had  any  communication, 
written  or  verbal,  on  this  subject,  with  any  member  of  the  committee? 

Answer.  I  have,  verbally,  with  Mr*  Clayton,  and  in  the  presence  of 
Mr.  Cambi*eleng.  I  have  also  told  difierent  individuals  of  it  immediately 
after  it  occurred,  as  well  as  at  various  times  since. 

Question  by  Mr.  Adams.  Tou  have  said  you  have  communicated  ver- 
iially  with  Mr.  Claytoti,  in  the  presence  of  Mr.  Cambreieng;  state  whether 
you  have  ever  communicated  in  writing  witii  any  one  of  the  committee? 

Answer.  I  never  have  by  letter,  and  whether  I  have  by  memorandum 
in  writing,  or  not,  I  cannot  recollect. 

Question  by  Mr.  Adams.  When  and  where  did  yuuf  make  this  commu- 
nication to  Judge  Clayton  in  tlie  pi*e8ence  of  Mr.  Cambreleng? 

Answer.  It  was  since  tiie  committee  met  in  this  city;  I  cannot  recol* 
lect  the  day,  and  I  think  in  Mr.  ClaytonN  room. 

Question  by  Mr.  Adams.  Was  this  communication  made  on  your  own 
motion,  or  had  you  been  solicited  to  make  it? 

Answer.  I  do  not  recollect  wlicther  it  was  voluntary,  or  whetiier  I 
was  asked  to  make  it. 

Question  by  Mr.  Adams.  Had  you  any  particular  motive  for  making 
this  communi|:ation? 

Answer.    I  had  no  particular  motive.     My  motives  were  general. 

Question  by  Mr.  Adams.  Did  yoii  go  to  Mr.  Clayton  without  any 
previous  solici  tatton  ? 

Answer.  I  had  received  a  letter  from  Colonel  Benton,  informing  me  be 
liad  rccoQuncnded  Judge  Clayton  to  me.         ^ 

Question  by  Mr.  Watmough.  How  long  have  you  been  a  resident  of 
this  country? 

Answer.     I  was  born  in  this  country*. 

Question  by  Mr.  Watmough.  Were  you  not  a  resident  of  Canada, 
during  the  late  war? 

An<)wer.  I  resided  there  from  1808  to  the  spring  of  1816,  when  I  re- 
«Boved  to  this  city. 

Question  by  Mr.  Clayton.  Do  yon  know  any  thing  of  Mr.  Thomas 
Biddle's  receiving  interest  on  dcposites? 

Answer.    I  Know  nothing  but  what  Mr.  Wilson  told  me. 

Question  by  Mr.  Diddle,  the  President  of  the  Bank.  Where  did  the 
alleged  conversation  between  you,  Mr.  Wilson,  and  Mr.  Andrews,  take 
place? 

Answer.  In  the  area  of  the  banking  room,  not  far  from  the  First  Teller's 
desk.  These  gentlemen,  one  or  both  ^  them,  went  With  mo  to  tlie  Teller's 
desk.  I  made  the  memorandum  ot  ^  cash  there,  and  my  nemoraudum 
oLthe  notes  I  made  at  the  discount  clerk's  desk;  one  or  both  dftiiem  went 
with  me  to  die  discount  clerk's  desk,  and  there  I  made  my  menioraiidum 
of  the  notes.  Mr.  Burtis  was,  I  think,  the  disconnt  clerk.  - 1  cannot  say 
whether  I  directed  the  entries  on  the  books  of  the  loans  before  I  went  to  the 
discount  clerk.  I  gave  the  direction  to  both  Mr.  Wilson  and  Mr.  Andrews, 
if  both  were  present,  or  to  but  one,  if  only  one  was  present  1  stated  to 
jroii^  particulars  I  bad  learned^  as  stated  in  the  memonwrium*    Toa 
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did  hot  deny  fhem.  Tou  colored  up  a  good  deal.  I  cannot  ^ay  whetdeif, 
there  was  any  person  who  coaid  have  overheard  this  conversation,  baf  I 
presume  not.  I  cannot  say  whether  I  saw  Mr.  Wilson  and  Mr.  Andrews 
immediately  after  I  left  you.  I  cannot  say  whether  or^not  I  have  bad 
any  conversation,  with  them  since;  I  think  it  probable  I  have»  as  I  do  not 
know  how  else  1  learned  that  the  item  of  bills  receivable  related  to  these 
transactions.  ' 

•    Question  by  Mr.  Biddle.    Could  you  not  have  recognised  this  entry  as 
referring  to  this  matter  without  conversing  with  those  officers? 

Answer.    I  might  by  the  sums;  but,  <*  bills  receivable^'  is  a  new  line  I 
had  never  seen  on  the  books  previously,  and  I  have  no  d6ubt  I  was  told  by  - 
the  officers  that  it  repi*esented  the  two  items  which  were  in  the  cash 
drawer.  ^ 

Copy  of  Mr.  Whitney's  metnorandum. 

May  25.         -  -  •  g45,000 

26.         -  -  -  24,000 

May  13.  15  days,     -  -  S20,000  collateral. 

21.  C.  Biddle,  -  .  858,319  i6  days,  5-6  June. 

On  the  close  of  Mr.  Whitney's  examination,  Mr.  Clayton,  the  Chair- 
man, submitted  the  following  paper,  to  be  put  on  the  file  of  the  committee. 

Mr  Clayton  wishes,  in  answer  to  a  question  asked  by  Mr.  Adams  of 
Mr.  Whitney,  viz.  whether  he  had  ever  communicated  what  lie  has  now 
testified,  to  any  member  of  tliis  committee,  to  say,  and  to  have  it  entered  on 
the  minutes,  that  Mr.  Whitney  did  communicate  to  me,  in  tlie  presence  of 
Mr^  Cambrcieng,  in  my  parlor,  at  the  United  States'  Hotel,  what  be  has 
now  testified;  that  I  have  sought  of  him  and  every  one  else  that  I  thought 
could  give  me  any  information  on  the  subject  of  the  misconduct  of  the 
Bank;  that  I  bad  been  recominende<|  to  Mr.  Whitney  by  Colonel  Benton, 
as  a  person  who,  from  having  been  an  active  Director  of  the  Bank,  could 
give  me  as  much  information  as  any  one  else;  that  I  took  a  memorandum 
of  the  information  a);  thetimp,  and  predicated  thereon  certain  resolutions 
whiph  are  now  the  siil^^fcct  of  inquiry;  that,  at  the  time  I  submitted  said 
resolutions,  I  .stated  I  would  produce  the  witness,  to  be  examined  on  the 
facts;  that  accordingly  iie  Itas  been  produced.  I  have  nothing  to  conceal, 
and  will,  on  all  occasions,  which  I  have  fi*equently  stated  to  the  commit- 
tee, seek  of  my  t'ellow-ritieens  information,  publicly  and  privately,  on  aH 
subjects  that  may  ( ome  before  roe  to  act  upon  in  a  public  office. 

Mr.  Adams  tnon  desired  the  iollowing  minute  of  former  proceedings  to 
be  put  CM  tlie  hie: 

•iJpriZ2,  1832. 

TheXhairman  having  propose^tbat  a  subpoena  should  be  issued  to 
Thomas  Wilson,  who  was  Cashier  of  the  Bank  in  the  year  1824,  to  ap- 
pear before  the  Committee.  Mr.  Adams  desired  that  it  might  be  stated 
what  it  was  expected  Mr.  Wilson  Would  prove. 

The  Chairman  declined  saying  more  than  that  he  had  reason  to  bdieve 
the  testicDony  of  Mr.  Wilson  was  material. 

Mr.  Adams  then  objected  to  the  issuing  of  the  subpoena. 

After  sone  diacuadop,  the  Chairman  withdrew  the  motion  for  a  sabpfena. 
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JSpril  Sf  18SS. 

The  Cliairman  read  from  a.paper  staleinents  which  Mr.  Adams  under- 
stood to  be  certain  charges  againat  Nicholas  Biddle,  the  President  of  the 
Bankf  which  the  Chatrnian  tlien  stated  contained  the  grounds  upon  which 
he  moved  again  for  a  subpo&na  to  Thomas  Wilson. 

Mr.  Adams-asked  for  tlie  name  of  the  person  from  whom  the  Chairman 
had  received  the  information  upon  which  these  supposed  charges  were 
made;  which  the  Chairman  declined  to  gi\e.  ' 

Mr.  Adams  moved  that  a  copy  of  the  charges,  as  read  hy  the  Chairman, 
be  entered  on  the  Journal  of  the  Committee,  to  which  the  Chairman  ob- 
jected. 

The  Chairman  afterwards  i*educed  the  substance  of  these  charges  to  the 

resolutions  which  were  adopted  on  the ,  and  entered  on  the 

journal  of  that  date. 

Examination  of  John  Andrews.' 

Question  by  Mr.  McDufBe.  Did  you  ever  inform  Mr.  Whitney  that 
Thomas  Biddle,  or  Thomas  Biddle  &  Co.,  had  been  in  the  habit  of  obtain- 
ing money  without  interest  from  the  Bank  on  a  deposite  of  stock? 

Answer.  I  do  not  recollect  giving  any  such  information.  I  recollect 
that  moneys  have  been  advanced  to  the  Messrs.  Biddle  on  a  deposite  of 
stock  as  collateral  security,  on  which  they  have  always  regularly  paid 
interest 

Question  by  Mr.  McDuffie.  Did  Mr.  Whitney  ever  direct  you  to  enter 
in  tlie  books  two  sums  of  845,000  and  824,000,  which  T.  Biddle  &  Co. 
had  drawn  from  the  Bank  in  May,  1824? 

Answer.    I  have  no  recollection  of  iU—none  whatever. 

Question  by  Mr.  McDufiie.  Have  you  any  recollection  of  these  trans- 
actions as  related  by  Mr*  Whitney  in  the  testimony  just  read  to  you? 

Answer.    1  have  not 

Questbn  by  Mr.  McDuffle.  Did  you  ever  inform  Mr.  Whitney  that 
the  President  had  been  in  the  habit  of  discounting  notes  for  T.  Biddle  & 
Co.  without  the  sanctioa  of  the  Board  of  Directors? 

Answer.  Not  to  my  knowledge.  I  have  no  recollection  of  it  I  have 
no  recollection  of  the  President  ever  having  done  so. 

Question  by  Mr.  Thomas.  Have  you  ever  known  the  President  to  dis- 
count a  note  for  any  body  without  having  previously  consulted  tlie  Direc- 
tors? 

Answer.  As  1  have  said  before,  Mr.  Biddle  has  handed  me  notes  to 
he  extended,  (such  is  my  impression,  but  I  cannot  say  what  notes  they 
were.)    1  did  not  inquire  whether  they  were  done  by  the  Board  or  not 

Question  by  Mr.  McDuffie.  Is  it  not  usual,  when  notes  come  in  on  the 
discount  days,  for  tlie  President  to  matk  them,  and  to  band  them  over  to 
you?  • 

Answer.  Tes.  Frequently  notes  come  in,  and  are  not  put  down  on 
the  books,  because  not  regularly  offered,  but  which  are  nevertheless  sob- 
mitted  to  the  Board,  and  agreed  to  be  done  by  them,  and  handed  over  to 
me;  sometimes  after  the  breaking  up  of  the  Board.  Tliesie  notes  to  yhich 
1  have  alluded^  may  have  been  sometimes  handed  over  to  me  by  the.  Pre- 
sident 

Qfiestion  by  Mr.  McDuAe.    From  uamining  the  jj^irst  TaUnr'aoliock 
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book  for  1  &:a49  would  you  say  iftat  the  entry  of  S45,000,  for  bills  receiv- 
able^ must  have  been  made  on  25th  May? 

Answer.  I  should  suppose  it  was  made  on  that  day,  because  I  perceive 
that,  after  this  entry,  there  are  several  entries  made  on  the  same  day.  The 
chock  book  is  a  book  of  original  entries. 

Question  by  Mr.McDulBe.  From  examining  the  journal,  wauld  yon  say 
that  the  entry  of  245,001)9  bills  receivable,  was  made  on  that  day? 

Anerwer.    I  should  say  so. 

Question  by  Mr.  Thomas.  Will  you  expfaio  the  difference  between 
<<  bills  discounted'*  and  **  bills  i*eceivable?" 

Answer.  **  Bills  discounted"  are  \hoAe  which  are  discounted  by  Uie 
Board  on  personal  security  or  on  pledge  of  stock.  <<  Bills  receivable'* 
are  those  secured  by  stocky  and  on  which  the  full  amount  is  advanced  to 
the  borrower  on  interest,  payable  when  the  loan  is  due.  To  this  account 
is'  also  carried  bills  growing  out  of  oompromisls  of  debts,  and  more  re- 
cently, of  bills  recei\ed  on  account  of  India  arrangements. 

Question  by  Mr.  Thomas.  By  what  officers  of  the  Bank  has  money 
been  loaned  on  bi|ls  veceivable,  without  the  consent  of  the  Directors? 

Answer.  I  am  not  aware*  nor  do  I  i*ecoliect,  of  any  loan  made  by  an 
officer  of  the  Bank  which  has  been  charged  to  «*  bills  receivable.'^  It  has 
been  a  practice  for  the  officers  of  the  Bank  to  aflfbrd  occasionally  accom- 
modations to  individuals,  for  a  few  days,  on  a  deposite  of  their  check  or 
note,  secured  bj  a  ileposite  of  stock  or  coin;,  and,  from  the  temporary  na^ 
ture  of  these  loans,  they  have  been  passed-  wtth  the  assets  of  tho  Teller  as 
cash.  This  practice  1  have  always  considere4l  familiar  with  oui'.Direc- 
tors,  and  one  which  I  believe  prevails  in  the  othet*  banking  institutions  of 
this  city. 

Question  by  Mr.  Thomas.  What  amount  of  money  has  been  advanced, 
from  time  to  time,  to  Thomas  Biddle  &  Co.  on  bills  receivable,  by  the  offi- 
cers of  the  Bank?  and  what  sum,  thus  loantsd,  was  due  to  the  Bank  on  the 
£Sd  day  of  February  last? 

Answer.  I  have  no  knowledge  of  money  advanced,  from  time  to  time, 
to  T.  Biddle  &  Co.  by  the  officers,  charged  to  «'  bills  receivable.''  The 
amounts  loaned  to  theov  and  charged  to  «»  bills  receivable,"  ynrt  ail  pai^ 
on  the  1st  July,  18£5. 

Question  by  Mr.  Thomas.  Have  other  persons,  beskles  Thomas  Biddle 
k,  Co.,  frequently  taken  money  from  .the  Teller's  draper,  on  a  deposite  of 
certificates  of  stock,  without  having  fii*st  consulted  the  Directors? 

Answer.  Other  persons,  beside  T.  Biddle  &  Co.,  Iiave  been  acoommo- 
datcsd  with  temporary  loans  in  tlie  manner  I  Jmve  stated. 

Question  by  Mr.  Adams.  Did  you  ever  make  a  private  communication 
to  any  one  Dii;octor  impifting  misconduct  to  the  President  of  the  Bank* 
which  you  thought  the  Boanl  of  Directors  ought  to  be  informed  of  ? 

Answer.    No. 

Question  by  Mr.  Johnson.  D(%oo  recollect  any  instance  in  which  any 
Director  has  given  you  or  any  officer  of  the  Bank  directions  to  make  ea^ 
tries  on  the  books? 

Answer.    No. 

Question  by  Mr.  Adams.  Do  you  consider  it  the  right  of  any  individ^ 
ual  Director  to  mrder  you  to  BMke  entries  on  the  books? 

Answer.    No. 

Question  by  Mr.^  Adaoii.    Yon  iMtva  bear4  Mr.  Wbitn^  cvidnce 
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V«td  relating  to  a  cdnversation  between  hiniy  Mr.  WilsoHt  and  yourselfl 
You  have  said  ydu  have  no  recollection  of  it  Was  that  tranaaction  of 
auch  a  natare  tiiat  it  could  have  escaped  your  recollection  if  it  had  oc« 
curred? 

Answer*    I  think  not 

Question  by  Mr.  McDuffie.  If  Mr.  Whitney  had  ordered  you  to  make 
the  entry  as  he  stated,  would  you  have  done  it  without  informing  the  Pre- 
sident? 

Answer.    No. 

Question  by  Mr.  Clayton.  Are  the  entries  referred  to  in  your  hand 
writing? 

Answer.    No. 

Question  by  Mr.  Clayton.  Do  you  know  whether  interest  was  ever 
paid  to  T.  Biddle^  or  T.  Biddleft  Co.,  for  deposites;  if  yea,  state  how  of- 
ten, and  to  what  amount;  and  did  you  ever  make  any  entry  of  it  on  the 
books? 

Answer.  I  recollect  but  one  payment  of  the  kind  mentioned — in  De- 
cember, 1825,  of  seven  hundred  and  some  odd  dollars.  The  amounts  de- 
posihd  by  the  Messrs.  Biddle  consisted  of  demands  upon  the  city  banks; 
the  object  of  which,  as  far  as  I  recollect  was  to  reduce  the  very  heavy 
balance  which  this  Bank  owed  the  city  banks.  The  amount  on  which  the 
interest  was  charged,  was  paid  with  simple  interest  only. 

Question  by  Mr.  Clayton.  Was  interest  on  deposites  ever  paid  to  any 
one  else,  and  had  not  application  been  made  to  that  effect,  and  refused? 

Answer.  I  do  not  recollect  any  application  being,  made  to  us  by  any 
body  but  the  Messrs.  Biddle.  I  do  not  at  present  recollect  any  applica- 
tion to  the  Bank  by  any  one  else  for  such  an  allowance. 

Question  by  Mr.  Clayton.  Have  you  any  recollection  of  having  steted 
to  Mr.  Wilson,  the  former  Cashier,  that  Mr.  T.  Biddle  had  charged  in- 
terest on  a  deposite,  and  wished  to  know  of  him  whether  he  had  allowed 
said  interest  and  what  reply  did  he  make? 

Answer.  I  do  not  recollect  when  that  bill  was  presented  for  payment^ 
whether  it  was  presented  to  myself  or  to  Mr.  Wilson.  I  recollect  the  time 
when  it  was  presented  for  payment  and  that  reference  was  made  to  the 
President  with  regard  to  the  correctness  of  tlie  bill,  as  we  had  not  been 
informed  of  the  transaction.  The  bill  was  directed  to  be  paid  by  the  Pre- 
sident, as  the  Messrs.  Biddle,  as  I  understood,  had  been  employed  to  pro- 
care  funds  for  the  Bank. 

Question  by  Mr.  Clayton.  State  whether  you  and  Mr.  Wilson  did  not 
examine  tiie  account  together,  and  were  not  ftble  to  make  the  interest  the 
same  which  was  allowed,  and  was  not  that  interest  somewhere  about 
81,600?  . 

Answer.    I  do  not  recollect  that. 

Question  by  Mr.  McUuffle.  Was  there  any  thine  unusual  in  the  fac^ 
that  Mr.  Wilson  and  yourself  had  not  been  informed  of  the  natare  dfthe 
transaction? 

Answer.    No.     I  cannot  say  that  there  was. 

Question  by  Mr.  McDuffie.  What  was  the  advantage  derived  by  the 
Bank  from  this  deposite,  and  was  it,  or  was  it  not  in  the  nature  of  a  loan 
to  the  Bank,  or  did  it  not  serve  the  Bank  the  same  purpose  as  a  loan? 

Answer.    It  did  serve  the  purpose  of  a  loan.   The  operation  of  it  would 
keto  redoce  thedebt  doe  by  the  Bank  to  the  city  banka 
.     16 
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SC'exawttnaHan  of  John  Jindrews,  in  the  presenu  of  M^  M  WkUmf* 

The  following  questions  were  put  to  the  witness  by  the  Chairman: 

Question.  Is  it  not  customary  to  note  upon  the  minutes  all  business  re- 
fen^  to,  or  committed  to,  the  committees  by  the  Board? 

Answer*  I  think  it  is.  I  am  not  the  keeper  of  the  minutes* ,  Mr.  Mcll- 
Taine  is.    He  can  answer  the  question. 

Question.  Do  you  know  of  any  authority  having  been  given  by  the 
I^oard  to  any  committee  to  make  diseounts  or  loans  during  the  year  1822, 
%  ^4? 

Answer.    No. 

Question.  Were  any  loans  or  discounts  made  during  those  yearsy  to 
your  knowledge,  except  by  the  Board? 

Answer.    No. 

Question.  To  whom  were  the  two  loans  made,  being  the  two  first  itema 
charged  to  the  account  of  «*  bills  receivable/'  the  first  on  25th  May,  1824, 
fojP  845,000,  and  the  second  on  26th  May,  1824,  for  £24,000? 

Answer.     I  believe  to  T.  Biddle  &  Co. 

Question.  Was  the  amount  of  the  two  loans  of  S45«000  and  824.000 
placed  to  the  credit  of  the  borrowers,  and  the  same  checked  for  in  the 
usual  manner*  or  was  it  paid  out  of  the  drawer  of  the  First  Teller,  and  ac« 
counted  for  by  him  by  a  charge  to  **  bills  receivable?" 

Answer.  1  do  not  recollect  if  they  were  paid  to  the  borrowers  or  passed 
to  their  credit  I  rather  think  they  were  paid.  If  paid  by  the  First 
Teller,  I  should  say  it  would  be  charged  to  **  bills  receivable."  To  the 
best  of  my  recollection,  tlie  practice  of  passing  ^*  bills  receivable**  through 
our  books,  when  an  amount  is  loaned,  is  to  issue  a  Bank  voucher  in  favor 
ef  ttie  party,  receiving  a  collateral  security  of  stock  or  coin,  accompanied 
by  a  note  of  the  party  to  pay  it  at  a  particular  period  for  which  the  loan  is 
vade.  The  voucher  is  charged  to  *<  bills  receivable,"  and  the  note  de- 
posited for  collection  to  the  credit  of  bills  receivable.  This  has  been  the 
practice  to  the  best  of  my  recollection.  The  account  of  bills  receivable 
was  first  opened,  I  think,  in  1822.  I  should  say,  from  the  entry  in  the 
First  Teller's  check  book,  that  the  amounts  had  been  paid  to  T.  Biddle, 
and  cl)arged  to  hills  receivable. 

Question.  At  what  periods  were  the  two  loans  of  845,000  and  824,000 
paid  by  the  Bank  to  the  borrowers? 

Answer.  1  must  refer  for  this  to  the  statement  headed  <<  bills  receiv- 
able/' furnisbed  by  Mr.  Cowperthwait.    * 

Question.  What  are  the  dntes  of  the  first  and  the  last  loans.cbarged  to 
bills  re<:eivable  in  1 824,  and  what  the  amounts  of  each  loan,  and  the  dates 
at  which  they  were  made  during  the  said  period? 

Answer.    I  must  make  the  same  reference  as  I  did  to  the  last  question. 

Question.  Tou  have  said  that  loans  are  frequently  made  and  ebariged 
to  bills  receivable^  Will  you  say  if,  to  your  knowledge,  that  item  appears 
upon  the  Bank  statements  prior  to  the  25th  May,  1824,  and  subaeqnently  to 
the  t4th  of  August? 

Answer.    I  do  not  recollect    The  statement  will  show. 

Question.  Were  any  of  Che  sums  loaned,  and  charged  to  << bills  teceiv* 
abl^'  in  1824,  made  on  the  regular  discount  days;  if  yea,  state  the  anonnta 
of  each,  and  the  dates? 

Answer.    Ldo  not  racoUect  whether  these  loans  wars  siade  Mive  thi 
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Boirdf  or  v^hefher  the  officers  of  the  Bank  were  authorised  by  the  Board 
to  make  the  loans,  duly  taking  the  obligations  of  the  parties.         ^ 

<;tae8tion«    Was  the  25th  May,  1824,  a  discount  day? 

Answer.     It  appears  so  from  the  books. 

Question.    Tou  have  said  that  you  knew  of  no  authority  granted  |iy  the 
Board  to  any  one  to  make  loans  or  discounts  in  1822,  '3,  '4,  by  whom 
were  the  aforesaid  two  loans  made? 
.   Answer.    I  have  answered  that  already.  ^ 

Question.  Can  you  say,  from  any  circumstances^  eittier  by  the  dates  of 
the  notes,  or  the  interest  charged,  whether  two  notes  discounted  for  T.  and 
J.  G.  Biddle,  in  May,  1824,  the  one  for  220,000,  and  the  other  for 
23B,S19,  and  enterckl  upon  the  discount  book  after  the  work  of  the  regular, 
discount  day  had  been  closed,  were  discounted  on  or  between  discount  days'? 

Answer.     I  am  not  able  to  say. 

Question.  Are  there,  to  your  knowledge,  any  other  notes  entered  oH 
the  discount  book  in  1 822,  'S,  '4,  in  a  similar  manner  to  the  above  two— 
that  is,  added  to  the  work  of  the  regular  discount  day  after  it  had  been 
closed? 

Answer.     I  do  not  recollect 

Qtiestibn.  Did  Mr.  Cheves  ever,  to  your  knowledge,  make  any  loan 
or  discount  whatever,  on  account  of  the  Bank,  upon  his  individual  respon- 
aibilit}? 

Answer.    I  do  not  recollect 

Question.  Who  were  among  the  most  active,  laborious,  and  influential 
members  of  the  Board  in  the  years  1822,  *3,  '4? 

Answer.  I  cannot  recollect  who  were  Directors  at  that  time,  without 
referiing  to  the  books.  I  should  consider  Mr.  Whitney  as  having  been 
among  the  active  members  of  the  Board. 

Question.  Was  you  in  the  habit  of  frequently  or  occasionally  commu-' 
nkating  with  Mr.  Whitney,  while  he  was  a  Director,  upon  the  busindss 
of  the  Bank? 

Answer.  I  think  I  might,  as  with  the  other  Directors.  I  recollect 
something  of  Mr.  Whitney's  being  entrusted  with  the  sale  of  the  forfeited 
Bank  stock. 

Question.  Whenever  the  President  hands  you  a  note,  and  desires  that 
it  may  be  entered  upon  the  books  to  the  credit  of  the  person  he  names,  has 
it  not  been  your  practice  to  do  so  withtiut  inquiring  the  authority,  and  have 
you  not  considered  his  dyrection  sufficient? 

Answer.  It  has,  as  I  have  i^ever  had  any  reason  to  question  the  au- 
thority under  wliicb  he  acted. 

Question  by  Mr.  Clayton.  Has  Mr.  Whitney  ever,  to  your  knowledge, 
had  access  to  any  of  the  books  of  the  Bank  since  he  left  the  direction  at  the 
dose  of  1824?' 

Answer.    Not  to  my  knowledge. 


NiCHQ&As  BinoLs — Loans  to  T.  BiDDi.n  k  Co.  ix  IBSO. 

Will  you  state  the  nature,  and  the  circumstances  of  the  large  discounts 
to  Thomas  Biddle  and  Co.? 

In  the  year  1890,  owing  to  the  abundance  of  money,  it  was  difficult  to 
Invest  the  fands  of  the  Bank  at  the  naual  rate  of  interest,  and,  in  conse^ 
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quencOf  a  resolution  was  passed  by  the  Jtoard  on  the  9th  of  July,  18d(^  dl« 
reoting*  <<  that  the  Committee  of  Exchange  be  authorised  to  loan*  on  the  col- 
lateral security  of  approved  public  stock,  large  snms  of  money  at  a  dis- 
count not  lower  than  five  per  cenf 

Tlie  difficulty  of  making  investments  became  increased,  in  the  coorsr  of 
the  }ear«  by  the  reimbursement  of  the  five  per  cent  stock,  subscribed  by 
the  Government  to  the  Bank  at  the  time  of  itscreationf  the  sum  of  seven 
millions  of  dollars  having  been  paid  off  in  the  course  of  nine  months,  begin* 
ning  with  the  1st  of  October,  1830. 

Under  these  circumstances,  the  following  resolution  was  adopted  on  the 
irth  of  September,  1830. 

The  President  submitted  to  the  Board  a  statement  of  the  diminished  line 
of  discounts,  at  the  Northern  and  Eastern  offices  generally,  and  suggest* 
e<)  the  expediency  of  taking  timely  measures  for  reinvesting,  gradiudiy^ 
the  amount  of  funded  5  per  cent,  debt,  that  will«  ere  lung,  be  paid  off  by 
the  Government  to  this  Bank,  in  other  good  securities,  yielding  even  a  less 
rate  of  interest  than  5  per  cent 

Whereupon  it  was,  on  motion  of  Mr«  Fisher, 

Besotvedf  That  the  resolution  adopted  by  the  Board  on  the  9thy  authori- 
sing the  Committee  of  Exchange  to  loan,  on  the  pledge  of  public*stock»  be 
so  modified  as  to  permit  such  loans  to  be  made  on  the  same,  or  other  ap- 
proved securities,  at  a  rate  of  interest  not  less  than  four  and  a  half  per 
cent  per  annum. 

Vnder  this  authority  the  Committee  of  Exchange  applied  to  Thomas  Bid** 
die  ^nd  Co.  and  requested  them  to  concentre  all  the  loans  they  had  occasion 
to  make  in  this  bank,  urging  them  to  take  any  amount  which  they  wanted 
at  five  per  cent  To  this  they  consented,  and  accordingly  took  up  loani 
amounting,  at  one  period^  to  upwards  of  a  million  of  dollars  at  five  per 
cent.  These  loans  were  always  secured  by  a  large  excess  of  public  stocks 
over  the  amount  of  the  loans.  They  were  considered  as  accommodationa 
to  the  Bank,  not  to  the  borrowers.  They  could  certainly  have  obtained 
them  at  other  places  at  a  lower  rate,  for  the  rate  of  interest  in  the  market 
was  below  five  per  cent  and  the  Committee  of  Exchange  themselves  were 
authorised  by  the  very  resoli^tion  under  which  the  loans  were  made  to  go 
as  low  as  four  and  a  half  per  cent 

Thfe  total  amount  of  the  discount  paid  to  the  Bank  on  these  loans  by 
Thomas  Biddle  and  Co.  was  249,548,01. 

On  what  now  remains  of  the  loan  the  interest  has  been  raised  to  six  per 
eent.  The  statement  of  Manuel  Eyre,  one  of  the  members  of  that  commit- 
tee, will  further  explain  this  subject  His  statement  is  before  ihe  commit- 
tee. 

Question.  It  appears,  from  tlie  books  of  the  Bank,  that  Thomas  Biddle 
and  Co.  sold  to  the  Bank  bills  of  exchange  on  houses  in  London,  on  the 
folio  iving  days,  and  for  the  following  amounts,  to  wit- 
October  14,  1831,  ....    2147,810.11 
*^         28,     <<  ....       59a.000.00 
December  9,   <<  -  -  -      506.250*00 
February,  14, 1832,         ....      548,000.00 

What  security  had  the  Bank  for  the  repayment  of  tiie  money  tbaa  ad« 
vanced,  before  the  bills  were  accepted? 

When  did  the  Bank  first  receive  notice  of  the  acceptahce  of  ea^b  of  the 
forementioued  bills  of  exchange? 
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Answer.  The  securiiies  on  which  the  Committee  of  Exchange  took  these 
bills  were— 

1st.  The  undoubted  solidity  of  the  drawers'of  the  bills. 

2d.  The  letters  of  the  European  house  or  houses,  on  which  the  bills  were 
drawn,  authorising  the  drafts^  and  of  course  equivalent  to  an  actual  accept- 
ance by  them. 

S.  The  knowledge  of  the  factHhat  public  stocks  of  this  country,  sufficient 
to  cover  the  amount,  were  remitted  by  the  drawers  to  the  European  house 
or  hoosest  on  which  they  drew  either  at  the  time,  or  previous  to  tibe  time^ 
of  drawing  the  bills. 

The  time  of  receiving  notice  of  the  acceptance  of  the  bills  respectively 
was  as  follows  : 

That  of  October  14,  1831,        8147,810.11<       November  14,  18SU 
".  <*         22,       *•  592,000  **  22,1831. 

<<      December  9,     <«       ,       506,250  January  6,        1832* 

u      February,  14, 1832,         548,000 

JficholaB  BiddU^$.te$Hnuniy. 

Whether  Thomas  Biddle  ever  obtained  money  from  the  Bank,  by  leaving 
a  certificate  of  some  kind  of  stock,  which  was  put  into  the  drawer  of  the 
First  Teller,  and  called  cash?  Whether  he  returned  the  money  without 
paying  interest,  and  received  back  his  certificates  of  stock,  and  to  what 
amount  such  transactions  were  allowed?  This  inquiry  relates  to  traiisac- 
tions  in  May,  1824* 

I  have  no  personal  knowledge  of  any  such  transaction.  I  find,  upon  ex- 
amination, that  at  the  time  alluded  to,  there  was  a  practice  in  this  bank, 
as  well  as  the  other  city  banks,  a  practice  since  discontinued  in  this  bank, 
that  when  the  customers  of  the  Bank  wished  to  borrow  for  a  few  days,  on 
a  pledge  of  stock,  instead  of  making  a  formal  hypothecation  of  the  stock, 
in  order  to  save  time  and  labor  the  stock  itself  was  transferred,  and  «put 
into  the  hands  of  the  First  Teller?  This  practice  was  extended  to  many  in- 
diavidnals,  among  the  rest  to  the  firm  ot  which  Mr.  Thomas  Biddle  is  the 
chief  pardier.  It  appears,  in  May  1824,  that  house  had  a  loan  of  this  de- 
scription to  the  amount  of  212,000  for  a  period  of  a  few  days,  on  which 
they  paid  sixteen  dollars  interest  Neither  they,  however,  nor  any  other 
individual,  ever  had  a  loan  of  any  description  without  paying  interest  for  it. 

Whether  discounts  have  been  made  for  Thomas  Biddle  and  Co.  of  indi* 
vidual  notes,  and  entered  back  upon  the  books,  say  added  to  the  discounts 
of  the  preceding  discount  day?  This  inquiry  relates  to  transactions  in 
May  1824. 

1  have  J10, recollection  of  any  facts  connected  with  this  inquiry.  On  ex- 
amining the  discount  book  for  May  1824, 1  do  not  perceive  any  discounts 
for  that  firm.  On  the  1st  of  June,  1824.  I  observe  three  notes  dis- 
coonted  for  Messrs.  T.  and  J.  G.  Biddle,  the  former  style  of  the  firm, 
but  I  can  recall  no  circumstance  whatever  connected  with  it  It  is,  how- 
ever, the  general  practice  of  the  Bank,  where  loans  are  made  in  the  inter- 
'  Tale  between  the  Board  days,  to  annex  tfiem  to  the  week  of  the  preceding 
discount  day. 

Whether  bills  of  exchange  oHered  to  the  Exchange  Committee,  for  sale  by 
Thomas  Biddle  and  Co.,  and  refused  by  them,  were  afterwards  purchased 
by  any  officer  of  the  Bank  for  the  BanJ^? 
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I  have  no  remembrance  of  any  such  circamRtance. 

Whether  Thomas  Biddleand  Co.  have  received  any  interest  on  their  de- 
positcsy  and  if  they  have,  to  what  amoant^  and  if  it  has  been  allowed  to  any 
one  else? 

Second  examination  of  Thomas  fFUson. 

The  Clerk  read  to  the  witness  Mr*  Whitney's  evidence* 

Question  by  Mr.  McDuffie.  Did  you  inform  Mr.  Whitney  in  Maj, 
1824,  or  at  any  other  time,  that  Thomas  Biddle  &  Co.  were  in  the  habit 
of  drawing;  money  from  the  Bank  without  paying  interest  for  it? 

Answer.  I  certainly  never  gave  information  that  they  ever  obtained 
money  without  interest,  and  I  can  iipeak  geheraliy  that  I  never  knew  n 
loan  or  accommodation  to  any  individual  or  company  without  interest. 

Question  by  Mr.  McDuffie.    Would  you  have  made  a  complaint  to  Mr 
Whitney  of  the  conduct  of  the  President? 

Answer.  No.  1  was  on  those  terms  with  the  President  that  I  wonid 
have  spoken  directly  to  him. 

Question  by  Mr.  McDuffie.  Were  individual  Directors  in  the  habit  of 
directing  the  Cashiers  or  Clerks  of  the  Bank  to  make  entries  on  the  books? 

Answer.  Never,  to  my.  knowledge.  No  clerk  in  the  Bank  woold  obej 
soch  directions. 

Question  by  Mr.  McDuffie.  Tou  hate  hfea^d  Mr.  WhitneyM  evidence. 
If  such  an  occurrence,  ais  Mr.  Whitney  relates,  had  taken  place,  woold  it 
not  have  made  a  strong  impression  on  your  mind,  and  do  you  not  think  jtm 
would  certainly  have  recollected  it? 

Answer.  Undoubtedly  I  should,  and  I  should  have  been  a  very  unfaith- 
ful officer  indeed  if  I  had  been  privy  to  such  a  transaction  as  lending  money 
without  interest,  and  the  Director  would  have  been  equally  culpable  wto 
kne^  it  and  concealed  it  With  respect  to  the  note  for  820,000  for  T. 
Biddle,  referred  to  by  Mr.  Whitney,  I  am  positive  it  was  discounted  by 
the  Board.  I  am  equally  positive  as  to  the  notb  of  C.  Biddle.  I  am  as 
positive  about.this  as  about  the  other- 
Question  by  Mr.  Clayton.  Do  you  recollect  whether  you  ever  had  any 
conversation  with  Mr.  Whitney  about  Mr.  T.  Biddle  depositing  certift- 
cates  of  slock,  and  the  Inconvenience  attending  it? 

Answer.  That  I  mentioned  to  Mr.  Whitney  that  Mr.  Biddle  had  loans 
on  stock  security,  I  haVe  no  doubt.  I  have  said  he  had  these  facilitiea, 
and  I  cannot  say  that  I  wns  pleased  with  such  transactions,  though  such 
facilities  were  allowed  to  many  beside  Mr.  Biddle. 

Question  by  Mr.  Thomas.  Were  the  customers  of  the  Bank  allowed 
to  draw  money  from  the  drawer  of  the  First  Teller,  leaving  therein  certifi- 
cates of  stock,  to  be  counted  as  cash  on  hand,  prior  to  the  election  of  Mr. 
Biddle  as  President?  , 

Answer.    No,  not  in  any  instance  that  I  knew  of. 

Question  by  Mr.  Adams.  Are  customers  ever  allowed  to  draw  money 
from  the  drawer  of  the  Teller? 

Antwer.  If  the  word  ^drawer*'  is  meant  to  convey  the  idea  of  recmving 
money  from  the  Teller,  they  are. 

Question  by  Mr.  Thomas.  Can  you  state  at  what  time  since  the  elec- 
tion of  Mr.  N.  Biddle  as  President,  the  priaitice  of  loaning  money  on  de- 
positee of  stock,  without  consulting  the  Directors,  commenced? 
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Aoiwcr*    I  cannot  mentioo  tiie  precise  time. 

Question  by  Mr*  Ciaytoii.  Why  are  there  no  memoranda  on  tlie  books 
of  the  Bank  of  the  amount  of  money  out  on  deposited  certificates  between 
<be  time  when  Mr.  Biddle  was  first  elected  President  and  95  May,  1894? 

AoHwer.  In  cases  of  tbaV  kind,  the  amount  of  money  paid  by  the  Teller 
WoukI  be  represented  by  the  security,  and  he  would  have  counted  that  as 
cash. 

Question  by  Mr^  Johnson.  Sinc«  the  practice  commenced  of  making 
temporary  loans  on  the  deposite  of  stock  or  bullion^  have  you  ever  known  a 
loss  occur  to  the  Bank  in  consequenoe  of  it?* 

Answer.     No.     It  would  be  impossible. 

Question  by  Mr.  Clayton.  Were  you  and  the  President  ever  on  un- 
friendly terms  during  your  continuance  in  the  Bank? 

Answer.    Never. 

Baeaminatum  of  Joseph  8wijU 

Question  by  Mr.  Adams.  Are  yon  a  partner  of  the  house  of  T.  Biddle 
&  Co.,  and  if  yea^  how  long  have  yon  been  so,  and  how  long  have  you 
been  Connected  with  that  house? 

Answer.  I  have  been  a  partner  two  years  from  the  1st  January  last; 
and  have  been  in  the  counting  house  of  T.  and  J.  O.  Biddle  since  July, 
1819. 

Question  by  Mr.  Adams.  Have  you  frequently  transacted  the  business 
of  T.  &  J.  O.  Biddle,  &  T.  Biddle  fc  Co.  with  the  Bank  of  the  United 
States  personally  at  the  Bank? 

Answer.    I  have,  frequently. 

[Mr.  Whitney's  evidence  was  here  mad  to  the  witness.] 

Question  by  Mr  Adams.  Have  you  any  knowledgis  of  the  house  of  T. 
Biddle  &Co.^or  T.  and  J.  G.  Biddle,  being  in  the  habit  of  obtaining  money 
from  the  First  Teller's  drawer  without  paying  interest,  on  the  deposite  cf 
stock  certificates,  in  the  way  described  by  Mr.  Whitney? 

Answer.    They  neve^  did  in  any  ringle  instance. 

Question  by  Mr.  Adams.  Have  yon  any  knowledge  of  the  Messrs.  Bid- 
dle ever  obtaining  a  loan  from  the  Bank,  from  the  President,  without  con* 
suiting  the  Directors? 

Answer.    I  have  no  knowledge  of  such  a  thing. 

Question  by  Mr.  Adams.  You  say  you  have  never  known  a  single  in- 
stance of  money  being  borrowed  from  the  Bank  without  paying  interest, 
bave  you  not  known  .of  the  payment  of  interest  for  a  single  day  at  this 
Bank,  when  in  similar  cases  the  other  Banks  did  not  charge  it? 

Answer.  I  have  known  this  Bank  to  charge  interest  frequently  on  a 
draft  on  New  York  at  sight,  presented  at  the  Bank  after  they  had  made 
vp  their  accounts  for  the  eastern  maiL  This  has  sometimes  been  unex- 
pected, and,  therefore,  inconvenient  to  us,  and  resulted  from  the  extreme 
exactness  of  the  cashier,  Mr.  Andrews.  We  frequently  received  cash  froipi 
other  Banks  for  drafts  at  seven  days'  sight,  which  the  Bank  of  the  United 
States  would  not  take  without  charging  interest,  though  in  Nf  ant  of  New 
York  fimds. 

Question  by  Mr.  Clagrton.  Did  yon  give  any  notes  for  the  loans  which 
jon  received  on  deposite,  and  did  yon  deposite  them  for  collection  to  go  to 
tbe  credit  of  bills  receivable? 
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Answer.  NoAs  or  checks.  I  rather  think  we  gave  checks.  I  think  I 
recollect  cases  of  notes.  Tbej  were  paid  in  a  short  time;  sometimes  thej 
were  given  for  as  short  a  time  as  two  days,  and  interest  always  was  charg- 
ed. Some  of  the  other  Banks,  with  whom  we  made  the  same  arrangements, 
preferred  checks.  At  one  time  we  made  an  arrangement  of  this  kind 
with  one  of  our  city  banks,  of  a  small  capital,  to  the  amoontof  £100,000 
on  checlcs. 

Examination  of  Patd  Beckf  Jun, 

Question.  Were  you  a  Director  of  the  Bank  of  the  United  States?  If 
yea,  how  long? 

Answer.  In  the  years  1824,  '5,  and  '6,  and  '28,  '29,  and  SO,  I  was  a 
Director. 

Question.  Do  you  know  whether  the  Bank  has  ever  paid  interest  to 
any  one  on  account  of  deposites? 

Answer.    I  do  not.    It  never  came  under  my  notice. 

Question.  Did  Mr.  Wilson,  former  Cashier,  ever  tell  you  that  any  one 
had  received  interest  on  that  account?  If  yea.  who  was  it? 

Answer.  There  was  a  coolness  existed  shortly  before  Mr.  Wilson  left 
this  city  for  New  Orleanst  between  him  and  the  President,  Mr.  Wilson 
did  mention  such  a  circumstance  to  me  in  regard  to  Mr.  Thos.  Biddle«  but 
I  supposed  it  to  arise  from  irritation.  I  took  it  for  granted  that  the  Pre* 
sident  and  the  Exchange  Committee  understood  the  business  perfectly  well. 
I  believe  Mr.  Wilson  to  be  an  honest  man,  though  I  did  not  consider  him 
nK  fully  competent  to  the  management  of  (he  alTairs  of  this  institution,  but 
I  do  not  think  that  would  prevent  him  from  telling  the  truth. 

Question.  Did  he  ever  tell  you  any  thing  in  relation  to  that  subject,  or 
any  other,  where  money  was  irregularly  obtained  fh>m  the  Bank? 

Answer.    He  nei^er  mentioned  to  me  a  single  instance  but  that  . 

Question  by  Mr.  Adams.  Was  Mr.  Wilson  removed  from  the  office  of 
Cashier? 

Answer.  He  was  removed  to  New  Orleans^  Mr.  Biddle  knew  me  to 
.  have  been  the  friend  of  Mr.  Wilson  for  many  years,  and  Mr.  Biddle  com* 
nlatned  of  his  incompetency  to  me,  and  wished  me  to  propose  his  going  to 
New  Orleans.  It  was  the  opinion  of  Mr.  Biddle  that  the  institution  could 
not  get  on  with  him,  but  that  he  must  be  removed.  I  felt  a  hesitation  about 
^  climate  of  New  Orleans,  and  did  not  make  the  proposition.  He,  how- 
ever^  went  to  New  Orleans,  and  acted  as  Cashier  there. 

Question.    How  long  did  he  act  as  Cashier  there? 

Answer.     I  do  not  recollect. 

Question.     Was  he  removed  from  that  situation? 

Answer.     I  believe  he  was. 

Question.  Did  Mr.  Wilson  ever  state  to  you  any  thing  which  he  con* 
seivcd  imprf»per  or  irregular  in  the  conduct  of  the  President  of  the  Bank? 
^  Answer.     No. 

Question.  Was  the  conversation  you  speak  of  just  before  be  went  to 
New  Orleans? 

Answer.     It  was. 

Question  by  Mr.  Biddle.  Ton  speak  of  my  having  asked  you  to  speak 
to  Mr.  Wilson  respecting  his  removal  to  New  Orleans.  Was  not  my 
cominuiiication  with  you  at  fliat  taoie  made  in  the  spirit  of  fnendahip  aim 
good  will  to  Mr.  Wilson? 
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Answer.  It  was*  and  with  a  view  of  placing  him  in  a  sitaation  for  which 
he  was  better  qaaliftedJ 

Question.  Have  yon  ever  Icnown  the  President  of  the  Banic  to  manifest 
any  undue  partiality  towards  Thomas  Biddle  &  Co.  in  any  of  the  trans* 
actions  of  tbeBaniL? 

Answer.  Mo,  never.  I  have  seen  him  treat  them  as  hard  as  any  body 
dse.  In  time  of  press,  brokers'  and  auctioneers'  paper  was  always  dis- 
counted last;  mechanics'  and  traders'  always  discounted  first.  I  have  very 
often  seen  the  Board  willing  to  do  more  for  Thos.  Biddle  &  Co.  than  the 
President  would  allow.  ^ 

Question.  Have  or  have  not  T.  Biddle  &  Co.  been  the  most  valuable 
customers  of  the  Bank?  and  do  you«  or  do  you  not,  conceive  that  the  Bank 
has  been  rather  the  party  most  benefited  by  its  transactions  with  them? 

Answer.  I  have  no  doubt  of  it  There  have  been  times  when  we  have 
been  very  glad  to  get  rid  of  money^  I  have  encouraged  people  myself  to 
oome  forward  when  they  could  make  up  a  large  sum. 

Question  by  Mr.  Adams.  During  the  six  years  (hat  you  have  been  a 
Director  of  this  Bank,  has  any  circumstance  ever  come  to  >our  knowleilge 
of  what  you  considered  as  misconduct  in  the  President  of  the  Bank  in  his 
.official  capacity,  or  in  any  manner  in  violation  of  his  duties  as  such? 

Answer.    No,  never. 

Question.  What  is  the  largest  sum  ever  due  the  Bank  by  T.  Biddle  & 
Co.  at  one  time? 

Answer.  I  do  not  recollect  The  Committee  of  Exchange  discounted 
at  one  time  a  large  amount  on  stock.  I  kept  the  tickler,,  and  was  familiar 
with  the  amount  at  the  time.  Every  person  at  the  Board  could  see  at 
once  the  amount  I  saw  it,  asked  the  question,  and  was  told  it  was  dona 
on  stock — the  best  security  we  could  have. 

Question.  Is  your  confidence  in  the  punctuality  and  safety  of  T.  Bid- 
dle k  Co.  so  great,  that  you  would  willingly,  if  able,  loan  tfiem  one  mil- 
lion of  dollars  of  your  private  funds? 

Answer.  If  they  gave  me  good  stock,  I  certainly  would,  to  them  or  any 
body  else.  They  are  a  house  of  the  first  character  in  that  line  in  our  city. 
I  know  of  no  one  else  so  extensive.  I  would  give  them  as  large  credit  as 
I  would  ^y  house  in  Philadelphia,  on  their  personal  security. 

Question.  Would  you,  if  able,  make  a  loan  of  21,000,000  to  any  one, 
«n  personal  security  ? 

Answer*    No»  I  would  not. 

Bc^examinaHon  4^  J.  CowperthioaiL 
• 
Question  by  Mr.  McDuflle.    What  is  meant  by  bills  receivable,  in  the 
books;  and  when  was  the  account  of  bills  receivable  raised,  and  by  whom 
wasitdlrecied? 

Answer.  My  situation  gave  me  a  full  knowledge  of  this  subject  The 
account  of  **  bills  receivable"  was  raised  in  1882,  and  has  been  continued 
ever  since.  It  was  an  account  raised  for  the  purpose  o  1  keeping  temporary 
loans  separate  from  the  discounts,  and  has  been  continued  ever  since  for 
that  purpose,  and  now  also  for  the  purpose  of  placing  the  bills  that  are 
going  circoitoasly«»I  mean  India  bills. 

Question  by  Mr.  Thomas.     In  the  account  of  bills  receivable,  did  you 
enter  the  amount  of  loans  made  on  deposites  of  stock  certificates,  counted 
17 
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as  cash,  by  the  Teller,  prior  to  the  25th  May,  1824  ?  If  yea,  give  the  date 
and  atriount  of  such  loans. 

Answer.  No.  We  did  not  do  it  priol*  to  that  date,  nor  ever  have  done 
since. 

Qvie^itionby  Mr.  McDuffie.  Are.  the  entries  in  May,  1824,  of  two  sums 
of  hills  rifceivahle,  viz:  845,000  and  824,000,  in  the  books  of  the  Bank, 
the  regular  entries  of  the  bills  receivable,  ^nd  such'  as  had  been  usual  since 
1822? 

Answer.  Yes.  In  examining  the  books  of  the  note  desk  for  JunOy 
1824,  I  found  that  the  loans  granted  to  Thomas  Biddle  &  Co.  in  May, 
1824.  <if  2169.000,  had  been  paid  by  them,  and  that  the  note  clerk  had 
explained  the  transaction  to  be  a  stork  loan;  that  the  proceeds  of  the  loan 
were  credited  to  the  account  of  bills  receivable,  to  which  they  had  been 
previously  charged,  and  the  interest  accruing  thereon  had  gone  to  the  ere* 
dit  of  interest  account.  .  • 

Re-examination  ^J  J.  CowperthwaiU 

Question.  Why  is  the  entry  of  5869,000,  being  the  two  items  or245,- 
boo  and  S24,000,  certificates ,  of  stock  deposited  by  Thomas  and  John  G. 
Biddle  in  the  Teller's  drawer,  under  the  head  o\  bills  receivable,  in  the 
book  called  the  Semi-weekly  Statement  of  the  Bank,  the  only  place,  down 
to  that  date,  in  that  book,  which  commenced  June  10,  1822,  where  such 
an  account  appears? 

Answer.  There  were  no  loans  precisely  similar  to  those  made  by  T. 
and  J.  6.  Biddle  in  May,  1824,  charged  to  bills  receivable  anterior  to  tliat 
time.  A  transaction  with  that  house  in  May,  1822,  was  charged  to  that 
account,  and  appears  upon  the  semi-weekly  statement  of  that  period.  Prior 
to,  and  since  May,  1 824,  loans  of  the  description  alluded  to,  that  is,  tem- 
porary loans,  payable  on  demand,  on  a  pledge  of  stock,  or  other  security, 
were  placed  in  the  Teller's  drawer  as  cash,  and  of  course  no  entry  made 
in  relation  to  them,  except  to  credit  the  interest  received  upon  them,  w*hich 
usually  went  to  exchange  account. 

Question.  Were  there  any  loans  upon  pledge  of  stock  between  the  month 
of  May,  1822  and  1824?  If  yea,  why  were  they  not  entered  to  the  credit 
of  hills  receivable,  as  well  as  the  loans  before  mentioned? 

An^'er.     The  only  reason  I  can  assign  for  those  particular  loans  of 
May,  1824,  having  been  charged  to  bills  receivable,  is,  that  the  amount 
being  much  larger  than  usual,  it  may  have  been  inconvenient  to  retain 
""them  in  the  drawer  as  cash. 

Question.  To  what  account  do  you  credit  interest  arising  on  all  loans 
made  on  bills  discounted? 

Answer.  There  are  > three  general  accounts  to  which  all  the  interest 
arising  on  loans  of  every  description  is  credited,  namely,  «  Discounts  re- 
ceived,*' "  Exchange  Account,"  **  Interest  Account.'* 

Question.  The  practice  of  lending  on  pledge  of  stock  has  ceased  for  the 
last  two  years — will  you  state  the  reason? 

Answer.  Similar  loans  are  now  seldom  applied  for;  the  last  was  madi^ 
in  December,  1831-^but,  if  applied  for  now,  would  probably  be  granted. 
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Examination  of  John  Burtis* 

Question  by  R.  M.  Whitney,  through  the  Chaii'man.  Are  not  all  >the 
Motea  discounted,  or  deposited  for  collection,  numbered;  and  is  there  not  a 
corresponding  number  in  the  margin  of  the  discount  and  deposite  note  book 
against  each  note? 

Answer.  It  is  the  design  to  number  them  all  to  correspond  with  the 
Bumbers  in  the  margin  of  the  book;  but  it  occurs  sometimes  that  they  are 
not  numbered,  and  do  nut  correspond — an  error  resulting  from  accident. 

Question  by  the  same.  At  what  time  or  period  of  the  day  is  the  register 
of  notes  dis<!ounted,  on  disco^nt  days,  closed,  and  each  column  ^dded  upi 
to  be  |X)sted  to  tlie  respective  accounts? 

Answer.  The  time  is  generally  the  morning  of  offering;  sometimes  the 
evening  before*  and  sometimes  the  day  of  discount. 

Question  by  thesame.  Were  there,  to  your  knowledge,  during  the  years 
1822,  3,  4,  any  special  meetings  of  the  Board  between  the  regular  discount 
days,  to  consider  applications  for  loans? 

Answer.     Not  that  I  know  of. 

Question  by  the  same.  Are  all  notes  for  collection  entered  upon  the 
tickler,  under  the  dates  on  which  they  fail  due? 

Answer.    They  are:  and  if  not,  it  is  from  mistake. 

Question  by  Mr.  Clayton.  Has  Mr.  Whitney,  to  your  knowledge,  had 
access  to  any  of  the  books  of  the  Bank  since  he  left  the  direction  at  the  close 
of  the  year  1824? 

Answer.    No. 

Be-examination  of  John  Burtis. 

Question  by  Mr.  McDuffie.  Has  it  ever  come  within  your  knowledge, 
that  Thomas  Biddfe  k  Co.  have  drawn  money  out  of  the  Bank,  on  a  pledge 
of  stock,  without  paying  interest? 

Answer.     Never. 

Question  by  Mr.  McDuiBe.  Did  Mr.  Whitney  over  give  an  order  to 
Mr,  Andrews  or  Mr.  Wilson,  in  your  presence,  to  make  an  entry  in  the 
books,  of  money  loaned  to  Thomas  Biddle  &  C^^  on  a  pledge  of  stock? 

Answer.  No.  I  have  no  knowledge  of  Mr.  Whitney ^s  ever  having 
come  with  Mr.  Andi*ews  or  Mr.  Wilson,  or  any  other  person,  to  my  desk, 
for  the  purpose  of  making  or  ordering  any  entries. 

Question  by  Mr.  Clayton.  Look  upon  the  discount  book  for  May,  1824, 
and  say  whedier  the  1 1  th  day  of  that  month,  as  entered  on  the  top  of  the 
page,  was  not  the  regular  discount  day? 

Answer.    Tes. 

Question  by  Mr.  Clayton.  Look  upon  the  same  page,  and  explain  the 
reason  why  a  note,  to  run  fifteen  days,  discounted  for  Thomas  and  John 
G-  Biddle,  for  £20,000,  appears  to  be,  after  the  book  was  closed  for  the 
regular  discount  day.  and  discounted  on  the  13th  May  instead  of  the  11th. 

Answer.  I  can  say  no  more  than  that  it  was  directed  to  be  put  thero 
by  some  of  the  officers — Mr.  Andrews,  I  presume,  as  he  generally  hands  me 
tbe  notes.  It  came  regularly  into  my  hands  as  all  other  notes.  I  believo 
that  no  notes  are  ever  banded  to  me  but  such  as  are  authorized  by  tbe 
Board  or  tbe  Exchange  Committee.  « 

Quaatton  by  Mr.  Clayton.    Look  upon  tbo  same  book  for  May,  1824, 
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and  say,  whether  the  diet  of  that  months  as  entered  at  the  top  of  the  paK% 
was  not  the  regular  discount  da  j. 

Answer.    Tes. 

Question  by  Mr^  Clayton.  Look  upon  the  next  page,  purporllng^to  be 
ander  the  same  date,  and  explain  the  reason  why  a  note  of  Charles  Biddley 
for  838*319,  also  appears  to  be  discounted  after  the  books  are  closed  for 
flie  regular  discount  day. 

Answer.  It  appears  from  the  entry,  that  that  note  was  discounted  by 
the  Board,  and  entered  the  following  day*  which  Is  not  an  uncommon  oc- 
currence. The  discount  is  charged  from  tlie  2ist  May,  the  regular*di8- 
count  day. 

Question  by  Mr.  Clayton.  Why  is  the  note  dated  on  the  I5tb  May, 
and  not  entered  and  offered  regularly  with  the  other  notes  on  the  book? 

Answer.  I  presume  because  the  note  came  in  after  the  books  were 
made  up,  and  was  entered  like  other  notes. 

Question  by  Mr.  Clayton.  Can  you  give  any  reason  why  there  are  ae 
few  cases  on  this  same  book,  where  notes  have  been  similarly  discounted? 

Answer.    I  cannot. 

Examination  of  Jonathan  Fattersonf  First  Tdler. 

Question  by  Mr.  McDuffie.  What  station  do  you  hold  in  the  Bank, 
how  long  have  you  been  in  it,  and  what  are  your  duties? 

Answer.  I  have  been  first,  or  payiug  Toller,  from  the  oommeacement 
of  the  institution. 

Question  by  Mr.  McDufBe.  Did  the  President  ever  give  you  any  di- 
rections to  loan  money  to  Thomas  Riddle  k,  Co.  without  interest,  on  e 
pledge  of  stock,  or  on  any  other  security? 

Answer.     Never,  to  my  recollection. 

Question  by  Mr.  McDuffie.  Has  it  ever  come  within  your  knowledge, 
that  Thomas  Biddle  &  Co.  have  drawn  money  out  of  tiie  Bank,  on  a  pledge 
ef  stock,  without  paying  interest? 

Answer.    Never,  without  paying  interest 

Question  by  Mh  McDuffie.  Would  not  such  a  transaction  have  bein 
known  to  you,  if  it  had  occurred? 

Answer.    I  believe  it  would. 

Question  by  Mn  Clayton.  Have  you  ever  known  Thomas  Biddle  fc 
Co.  to  receive  money  on  depositing  a  certificate  of  stock  in  the  cash  drawer? 

Answer.    I  have. 

Question  by  Blr.  Clayton.    Did  those  certificates  remain  there  as  eashf 

Answer.    They  did. 

Question  by  Mr.  Clayton.    How  were  they  afterwards  disposed  of? 

Answer.  By  deposites  of  cash;  the  certificates  being  subsequently  takett 
lip  by  their  own  checks. 

Question  by  Mr.  Clayton.  Do  you  know  whether  they  had  been  regit* 
larly  discounted  by  the  Board? 

Answer.    I  do  not  know  whether  they  were  or  not 

Question  by  Mr.  Clayton.    By  whom  were  they  persbnally  deposited? 

Answer.  They  were  sent  to  me  by  tiie  Second  Teller,  as  cash,  with 
ilther  cash. 

Question  by  Mr.  Clayton.  Has  not  interest  been  charged  upon  thena 
after  ihey  have  remained  ttere  longer  than  was  at  first  intended,  and  by 
whpm? 
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▲iisimr.  Interest  was  charged  for  the  time  they  remained  in  thn 
drawer.  The  interest  was  always  paid  to  me  when  the  certificates  were 
taken  np*  I1ie  practice  was*  and  still  is*  to  credit  the  interest  to  exchange 
account.  Other  persons  have  received  similar  accommodations.  The 
Mevins's  for  instance,  on  a  deposite  of  speciOb 

Question  by  Mr.  Clayton.  Have  you  never  heard  Mr.  Andrews  and 
Mr.  Wilson  complain  that  they  had  diQcuity  in  keeping  Thomas  Biddle 
9l  Co^s  accounts^  in  consequence  of  their  drawing  money  upon  these  cer- 
tificates without  having  them  regularly  discounted? 

Ans^^er.     I  hav<ino  recollection  that  I  have. 

Question  by  Mr.  Clayton.  Is  it  the  practice  now  to  deposite  certificates 
•f  stock  in  the  cash  drawer,  and  receive  money  therefrom  in  the  way  yon 
have  mentioned? 

Answer.  I  do  not  recollect  that  it  has  been  for  some  time;  perhaps  a 
year  or  two. 

Question  by  Mr.  Adams.  Has  there  been  any  order  from  the  Board  of 
Directors  to  cease  that  practice? 

Answer.    None  to  me,  nor  to  apy  one  else,  to  my  knowledge- 
Question  by  Mr.  McDuffie.    Did  Mr.  Whitney  ever  give  an  order  to 
Mr.  Andrews,  or  Mr.  Wilson,  in  your  presence,  to  make  an  entry  in  the 
books  of  money  loaned  to  Thomas  Biddle  &  Co.  on  a  pledge  of  stock? 

Answer.     I  have  not  the  slightest  recollection  of  any  thing  of  the  kind. 

A  part  of  the  testimony  of  Mr.  Whitney  being  read,  as  follows: 

•^They  (Mr.  Andrews  and  Mr.  Wilson)  went  with  me  to  the  First  Tel- 
ler's drawer,  and  we  found  one  sum  of  £45,000,  dated  25th  of  May,  and 
one  for  SS4,000,  dated  S6th  of  May." 

Question  by  Mr  Adams.  Do  you  know  any  thin^  of  the  fact  stated  by 
Mr.  Whitney  in  the  above  extract? 

Answer.    I  have  not  the  slightest  recollection  of  it 

Question  by  Mr.  Adams.  Did  Mr.  WhUney  come  with  Mr.  Andrews 
and  Mr.  Wilson  to  your  drawer,  and  examine  the  contents  of  the  same,  at 
any  time  in  the  year  1824? 

Answer.     I  have  no  recollection  of  it 

Question  by  Mr.  Adams.  Was  you  on  the  27th  of  May^  1824,  at  your 
drawer,  during  hanking  hours,  the  whole  time? 

Answer.    From  the  entries  on  my  book,  I  -should  say  I  was. 

Question  by  Mr.  Adams,  ^ere  you  also  at  your  drawer  during  bank- 
inghours  on  the  two  preceding  and  two  following  days? 

The  entries  on  my  book  being  made  by  myself  during  the  time  speci- 
fied, I  have  no  doubt  that  I  was.    I  am  very  seldom  absent 

Question  by  Mr.  Clay  tnn.  Do  you  recollect  whether  any  certificates  of 
stock  were  deposited  by  Thomas  Biddle  ft  Co.,  one  for  845,000,  and  the 
other  for  S24»000,  on  or  about  the  24th  of  May,  1824,  in  the  First  Tel- 
ler^s  drawer?    • 

Answer.    I  have  no  recollection  of  those  particular  accounts,  or  any 


Qaestion  by  Mr.  Clayton.  What  is  the  meaning  of  that  entry  in  tho 
book  called  the  <«  State  of  the  Bank,"  on  the  27th  May,  1824,  of  869,000, 
and  on  what  account  charged,  for  what  purpose,  and  what  does  it  consist 

Answer.    I  do  not  know,  as  it  does  not  cone  under  my  notice. 
I^^MsHon  by  Mr.  Adams.    Do  yon  know  of  any  instance  of  depositee  ef 
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certificates  of  stock,  or  other  collateral  security,  thus  deposited  in  your 
drawer,  and  afterwards  withdrawn,  without  paymeut  of  interest? 

Answer.     I  have  no  iTcollection  of  an>  instance  of  the  kind. ' 

Question.  Examine-  the  entries  under  the  line  **  bills  receivable/'  made^ 
in  the  general  leger,  First  Teller's  check  book,  and  semi-weekly  state  of 
the  bank,  and  say  whether  they  are  designed  for  a  memorandum  of  the 
amount  of  money  loaned  on  dP|)osites  of  stock  in  the  Teller's  drawer? 

Answer.  The  entries  of  b'Ms  i*eceivable  are  not  designed  to  be  memo* 
i^andums  of  the  amount  of  money  loaned  on  dep«)aite  of  stock  in  the  Tel- 
ler's drawer. 

Question.  Do  not  all  those  entries  bear  date  subsequently  to  the  S5tb 
day  of  May,  18£4?     State  the  amount  and  date  of  each  entry  in  each  book« 

Answer.  The  entries  in  relation  to  bills  receivable,  bear  date  agreea- 
bly to  the  transcript  of  the  account  under  that  caption,  furnished  to  the 
Committee,  beginning  in  1922. 

Question.  You  have  stated  that  intei*est  was  always  paid  upon  certifi- 
cates of  stock  deposited  in  the  cash  drawer  for  any  length  of  time,  and 
charged  to  the  ci*edit  of  exchange  accoujit  Will  you  please  to  point  out 
any  such  charge  on  certificates  of  stock,  prior  to  24tli  May,  1824. 
'  Answer.  ^The  following  are  amounts  of  interest  charged  on  certificates 
of  stock,  or  other  securities^  represented  as  cash  in  the  Teller *8 drawer: 


1823,  May  28th, 

interest 

on  L.  Clapier's  check, 

- 

S29  17 

June    5, 

«< 

JNevins's  deposite. 

• 

9  50 

19, 

i4 

do.            •• 

• 

5  67 

July  19, 

it 

do.             « 

. 

6  67 

1823,  July  21, 

M 

do.             «<     Sl4,000, 

. 

11  67 

22, 

H 

do.  3  deposites,  June25, 

85,000, 

\ 

27, 
July  2, 

io,oeo 

10,000, 

97  50 

26, 

u 

do.         1        - 

- 

4  8S 

28, 

a 

do.                 - 

• 

10  37 

Aug.    2, 

t( 

do.                      June  24, 

S4,000 

39  00 

Sept.  6, 

ti 

do. 

• 

90  67 

6, 

4t 

J.  G.  Stacey,     - 

. 

87  78 

17, 

«i 

C.  BidUIe, 

• 

6S  33 

20, 

M 

Kevins,            *  '•i 

• 

44  00 

Oct    1, 

a 

do.             *    - 

«     * 

36  66 

3, 

u 

do. 

• 

«7  6T 

7, 

if 

Biddle's, 

« 

64  00 

11, 

u 

Kevins, 

• 

14  16 

21, 

u 

do. 

• 

28  93 

22, 

itf 

do.  2  deposites, 

• 

50  96 

Nov.  8, 

M 

Biddle's  deposite, 

- 

10  67 

15, 

if 

do.           << 

. 

35  00 

Dec.    3, 

if 

Nevitts's      " 

• 

65  55 

1824,  March  12, 

if 

Biddle's,  14  days,  on  g20.000. 

46  67 

May  12, 

a 

do.  •        5  days,  on  812,000, 

16  00 

SUBSE^UEirT. 

1824,  May  29, 

interest 

on  Nevins's,  3  days,  on  230,000, 

)     • 

15  00 

1825,  July  26, 

it 

Biddle's, 

. 

10  9S 

Aug.    9, 

a 

do. 

. 

45  73 

Mov^   2, 

0 

a 

Nevins's, 

- 

5i  98 
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All  the  above  were  credited  to  exchange  account,  with  one  exception* 
which  appears  to  have  gone  to  interest  account*  The  interest  on  loans 
made  on  hills  dlscountetl,  is  passed  to  the  credit  of  an  account  called  *'  dis« 
counts  received/'  When  an  account  is  charged  on  the  Teller's  books,  it 
ceases  to  be  cash  in  tlie  drawer. 

Question.  Has  Mr.  Wiiitney,  to  your  knowledge,  had  access  to  any  of 
the  books  of  the  Bauk>  since  he  left  it,  as  a  direct<ir,  at  the  close  of  the}  ear 
18£4? 

Answer.     Not  to  my  recollection. 

Examination  of  Thomas  BiddU* 

Question  by  Mr.  McDuflie.  Did  you  ever  receive  interest  on  money 
deposited  in  this  Bank,  and«  if  you  did,  state  the  circumstances  under  which 
h  ^as  done? 

Answer.  In  1825,  I  think,  (my  hooks  will  show  the  date)  there  is  an 
fmtry  of  seven  hundred  and  thirty  odd  doilai*s  to  the  ci-edit  of  ou^'  interest 
account.  It  is  the  only  transaction  of  the  kind  that!  recollect.  I  be- 
lieve in  that  >ear  I  was  selling  stocks,  five's  and  four  and  a  half  |ier  cents, 
but,  as  it  depends  on  memory,  I  am  not  exactly  certain  without  reference 
to  my  books,  by  order  of  the  Bank.  They  wished  to  protect  their  Ferdi- 
nands and  Caroluses,  the  Spanish  dollars  of  th(»se  names,  as  ^the  state 
of  their  balances  \%a.s  not  as  strong  in  their  favor  with  the  city  banks  as 
they  wished.  That  was  a  year  of  very  extraordinary  pressure.  Mr. 
Bering's  phrases  on  the  subject  were  of  an  unexampled  character^ 
and  the  contagion  of  them  diffused  itself  thniugh  the  United  States. 
Large  sums  of  bills  v^ci*e  returned  protested  from  England.  It  was 
very  desirable,  on  that  account,  therefore,  to  be  strong  in  spcfcie 
funds.  The  President  of  the  Bank  told  me  he  wished  to  strengthen  him- 
self immediateh ;  to  get  him  all  the  money  I  could,  and  bring  it  to  the 
Bank.  At  thai  time  I  had  in  my  hands  large  resources,  received  from 
foreign  hands,  which  were  known  to  be  in  my  charge.  1  obtained  for  the 
Bank  considerably  upwards  of  Si 00, 000,  but  I  am  not  precise  as  to  the 
sam.  The  account  now  in  Bank,  that  I  furnished,  will  show  it  I  con- 
tinued adding  to  this  sum,  daily,  what  I  was  «*nahled  to  obtain.  The  ac- 
count was,  1  think,  settled  on  the  principle  of  allowing  interest  on  the 
balances  which  I  had  in  Bank.  1  do  not  think  the  interest  1  i*eceived  was 
an  adequate  compensation  for  the  use  of  the  money,  or  equivalent  to  the 
uses  for  it,  which  presented  themselves  on  ail  sides.  ^  Mr.  Wilson  made 
some  little  objection,  or  rather  I  should  say  he  had  some  diOiculty  in  know- 
ing to  yhat  to  charge  tlie  account'  when  1  presented  it.  He  did  not  seem 
to  make  the  slightest  objection  to  its  pmpriety.  Ue  went  to  the  Presi- 
dent's room.  I  am  not  aware,  nor  did  I  ever  know,  what  passed  between 
him  and  the  President,  lie  came  out  and  gave  his  entire  assent  to  it 
My  transactions  with  the  Bank,  in  ordinary  cases,  are  done  with  the 
Cashiers;  when  a  rule  is  once  established,  or  in  u^age,  for  I  do  not  know 
when  it  becomes  a  rule,  we  apply  to  tlie  Cashiers;  and,  in  nine  cases  out 
of  ten,  the  whole  transaction  is  begun  and  concluded  with  them. 

Question  by  Mr.  Watmoogh.  Has  the  President  of  the  Bank  ever 
given  you  any  informati«m  touching  the  operations  of  the  Bank,  with  the 
view  to  t-nable  you  to  promote  your  own  interest  and  advance  his? 

Answer,    i  am  not  aware  of  reoeiviog  any  information  of  a  private 
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character^  wUchl  could  turn  to  my  advaatag^f  or  to  hia;  to  hUfCertainlj' 
never. 

Question  by  Mr.  Adams.  Have  you  been  for  many  years  a  broker  of 
large  and  extensive  operations  with  the  city  banks,  as  i¥eU  as  with  this 
Bank?    Give  a  general  view  of  the  extent  of  your  operations* 

Answer.  In  the  year  1791, 1  became  familiar  ^ith  business^  under  mj 
father,  the  late  Colonel  Clement  Biddle.  During  the  heavy  sales  of  stock 
in  1792»  for  a  respectable  merchant  of  Mew  York,  afterwards  a  Director 
of  the  Manhattan  Company,  my  father  depoHited,  through  me,  upwards 
of  Slf^OO,000  in  the  old  Bank  of  the  United  States.  In  after  years  I 
must  have  bad,  I  think,  ten  transactions,  of  a  million  of  dollars  each,  in 
a  day.  In  the  sixteen  million  loan  we  took,  under  the  late  David  Parish, 
upwards  of  two  millions,  and  paid  in  upwards  of  one  million  on  the  first 
instalment,  into  Girard's  bank.  Of  Mr.  Dallas's  loan,  in  1815,  we  paid 
in,  under  the  authoVity  of  a  letter  to  Richard  Bache,  Sl,500,00q  to  the 
Bank  of  Pennsylvania.  We  have  had  authority  foom  Europe  to  subscribe 
for  as  much  as  two  millions  of  a  loan,  the  specie  to  be  sent  if  necessary. 
We  have  taken  of  the  Ohio  loan,  in  our  own  name,  and  under  others  in 
JSew  York,  a  respectable  amount;  (of  almost  all  the  ^Pennsylvania  State 
loans,  under  and  in  conjunction  with  the  banks,  very  largely,  to  the  extent 
of  several  millions.  We  offered,  in  conjunction  with  Prime,  Ward,|Kingf 
and  Co.,  and  Charles  King,  of  New  York,  for  the  five  per  cent,  loan  of 
1821,  for  five  milliuns  against  the  Bank  of  the  United  States,  to  Mr.  Craw- 
ford, then  Secretary  of  the  Treasury. 

Question  by  Mr.  McDuffie.  There  appear  upon  the  books  af  the  Bank, 
entries  of  two  sums,  viz:  845,000  on  the  25th  of  May,  1824,  and  824,000 
about  the  same  time,  which  appear  to  have  been  drawn  from  the  Bank; 
will  you  state  the  manner  and  terms  upon  which  you  obtained  these  sans 
from  the  Bank? 

Answer.  They  were  obtained  on  depositee  of  stock.  That  of  May  19, 
(this  is  the  date  on  my  books)  on  a  deposite,  as  it  appears  from  my  books,  of 
212.000.  United  States' seven  per  cents,  and  S6«000  six  and  a  half  per 
cents,  which  was  paid  on  the  2d  of  June,  with  an  addition  of  S45  interest 
I  find  that  the  Bank  charged  me  with  interest  for  the  first  and  last  days, 
inclusive.  On  tl^e  34th  of  May  there  appears  to  have  been  a  deposite  fi 
827,000,  six  per  cents  of  181  S«  which  was  paid  4th  of  June,  with  an 
addition  of  854  interest.  1  do  not  believe,  f^om  the  practice  of  business, 
that  the  President  of  the  Bank  knew  any  thing  about  this,  but  that  the 
transaction  was  altogether  with  Mr.  Wilson.  On  the  26th  of  May,  there 
were  borrowed  824.000  on  a  deposite  of  824,000,  six  per  cents  of  1815. 
It  was  paid  on  rtli  June,  with  852' interest.  This  explanation  is  derived 
from  my  books,  the  entries  fi^om  which  I  annex. 

Question  by  Mr.  Adams.  (Mr.  Whitney's  evidence  having  been  read 
to  the  witness.)  Were  you,  at  the  time  referred  to,  or  at  any  other  timc^ 
in  the  habit  of  getting  money  from  the  Bank,  and  leafing  certificates  of 
stock  in  the  First  Teller's  drawer,  without  paying  interest? 

Answer.  I  am  nqt  aware  of  ever  having  had  any  transactions  with  the 
First  Teller  in  any  shape  or  manner,  it  was  not  my  habit  of  doing  bust* 
ness.  Nor  am  I  aware  that  any  of  the  members  of  my  house,  or  any  of 
my  clerks,  ever  had  transactions  with  the  First  Teller*  1  am  not  aware 
of  ever  having  had  any  money  without  paying  interest. 

Question  by  Mr.  Adams.  Were  yon  ever  in  Ike  habit  of  getting  diaoonnla 
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fipom  the  Presideiify  wbich  were  pnt  down  as  having  been  done  on  the  pre- 
Tious  discouf^t  day,  as  stated  by  Mr.  Whitney  ? 

Answer.  Never.  Nor  do  I  believe  that  the  President  o»  Cashier 
would  have  sdflbreil  such  a  thing,  and  tliey  were  the  only  officers  with 
whom  I  had  intercourse.  Nor  do  I  believe  that  any  body  in  my  employ- 
ment has  done  any  things  of  tlie  kind. 

-  Question  by  Mr.  Thomas.  Did  your  house  obtain  from  the  Bank  of 
the  United  States  money  on  the  deposite  of  certificates  of  stock  at  any  time 
in  the  years  IMS  and  1894,  prior  to  the  19th  of  May,  1824? 

Answer.  Tes.  It  is  so  stated  in  tKe  extract  I  have  furnished  from  my 
books.  Tiiere  is  an  item  there  dated  28th  of  Febiniary,  1824..  I  cannot 
recolleet  as  to  1828r  without  reference  to  my  books. 


tlunna$  and  John  O.  BidtU^s  BiU  for  InteresU 
1825— Oct  8,  To  cash,  ftlOO^OOa  to  Nov.  19»  is  42  days» 

at  6  per  cent  is  - 
33,000  to  Nov.  21. 


Nov.  19,  Qff 

Nov.  21,  off 

Nov.  23,  off 
Beceived  payment. 


867f  000  to  Nov.  21,  is  2  days, 
al  6'per  cent,  is  - 

i7,ooa 


50,000  to  Nov.  23i  is  2  days, 

at  &  per  cent  is  - 
50,000 


2700  QO 


22  8» 


16  Of 
8739  00 


THOS.  and  JOHN  O.  BIDDLE, 
FOR  E.  R.  BIDDLE. 


Mniries  in  T.  Biddte^s  books. 
Feb.  28,  1824— Cash  received  of  T.  Wilson,  Cashier, 

(826,000,  U.  8.  3'8  tranafarred  as  eollateral.) 
May    5— Cash  of  ditto,         .... 

(812,000,  U.  S.  7's  transferred  as  ditto.) 
19_Cash  of  ditto,  .... 

(8i2f000,  U.  8.  7'8  and  6,000  6'a  transferred.) 
d4~Ca8b  of  ditto,  .... 

(8S7f000,  6*8  of  1813,  transferred.) 
26— Cash  of  ditto,  .... 

(824.000,  O'sof  1815,  transferred.) 
27— Cash  of  ditto,  .  •  -  - 

(81  B,000, 6V  of  1 8 1 5,  transferred. ) 
28— Cash  of  dhto^  .... 

(812,000,  6*8  of  1814,  tranafiBrred.) 
SI— Cash  of  dittos 

(flMiOOO,  6*8  of  IBIS  and  'i814,  traasferred. 


18 


820,000  00 
12,000  00 
18,000  00 
27,000  00 
24,00q  00 
IBtOOO  00 
12^0  00 
20,000  09 

8151,000  .00 


Digitized  by 


Google 


139  [  Bep.  No.  460.  3 


18M. 

March  12— 

-Cash  pd.  Bank  U.  S.  ji20,000  and  int  046  67 

g20,046  67 

May     12, 

<le                                ' 

do 

12.000    do 

16  00 

12.016  00 

Jane      2, 

do 

do 

18.000     do 

45  00* 

18.045  0» 

4, 

do 

do 

27.000    do 

54  00, 

27,054  00 

7, 

do 

do 

24,000     do 

52  00 

£4,052  00 

18. 

do 

do 

12,000    do 

32  00 

12,032  00 

14, 

do 

do 

20,000     do 

50  00 

20,050  00 

Sf 

do 

do 

18.000    do 

30  00 

18,030  00 

2151,000 

8325  67  interest. 

Average  12  days'  interest 
The  abore  extracted  from  books, 

THOS.  BIDDLE  &  Cow 


Re-examination  of  Reuben  J\L  Whitney. 

Question  by  Mr.. Adams.  In  what  place  in  Canada  did  yon  reside 
during  the  war? 

Answer.  In  Montreal.  I  went  to  Canada  as  a  clerk.  I  afterwards 
became  engaged  in  business  on  my  own  account  When  the  war  broke 
oiity  I  had  a  great  deal  of  money  scattered  about  in  that  country,  having 
sold  much  on  credit  all  which  1  should  have  sacrificed  by  leaving  it  when 
war  was  declared.  I  remained,  therefore,  having  the  permission  of  the 
British  Government  to  do  so. 

Question  by  Mr.  Adams..  Did  you  ever  ask  permission  of  the  Govern- 
ment of  the  (Jnited  States  to  remain  there? 

Answer.     I  never  did. 

Question  by  Mr.  Adams.  On  what  conditions  did  the  British  Gtvem- 
ment  permit  you  to  remain  in  Canada  during  the  war? 

Answer.  1  took  an  oath  to  observe  the  laws  of  the  country  while  I  re- 
mained there. 

Question  by  Mr.  Adams.  Did  you  understand  that  ta  be  an  oath  of 
fdlegiance? 

Answer.    No.     I  did  not,  permanently.  * 

Question  by  Mr.  Adams.  Did  you  consider  yourself  as  having  fully 
discharged  your  duty  as  a  Director  by  the  private  communication  you  say 
you  made^  the  Pi^esident,  without  communicating  it  to  the  Board  of 
Directors? 

Answer.    I  cannot  say  whether  I  took  that  view  of  it  at  the  time. 

Examination  of  John  Jindrewe,  ^rst  Jiuisiant  f2a$higr» 

Question  by  Mr.  McDuffie.  How  long,  and  in  what  relation,  have  you 
been  associated  with  Mc.  Biddle,  in  Hie  administration  of  the  aflairs  of 
tbe  Bank? 

Answer.  I  liaVe  been  in  the  Institution  since  its  foundaliou.  I  was  ap- 
pointed Assistant  Cashier  towards  the  close  of  1821. 

Question  by  Mr.  McDutt^     It  appears  from  the  books  that  very  large 
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iMUit  hwt  been  made  to  Tbonas  Biddle  &  Co.  pflurticolarly  in  1831;  will 
yott  atato  whether  jrou  have  ever  known  the  prefient  preniding  officer  of 
this  institution  to  manifest*  on  any  occasion,  a  disposition  to  grant  favors  to 
the  house  of  Thon^as  Biddle  &  Co.^  or  to  extend  to  them  any  facilities 
not  conducive  to  the  interest  of  die  Bank?  State  fuUy  what  you  know  on 
this  subject 

Answer.  I  do  not  recollect  that  In  any  instance  he  has  manifested  a 
disposition  to  favor  that  house. 

Question  by  Mr.  Adams.  Have  you  ever  known  the  President  to  roani- 
lest  any  partiality^  or  evince  a  dispositioh  to  grant  a  special  favor  to  any 
one  of  his  relatives  or  connexions? 

Answer.    JNo. 

&camtn«(ios  of  Joshua  LippincoU. 

Question  by  Mr.  McDuffie.  Have  you  ever  served  on  a  Committee  of 
the  Bank  Directors  with  Mr.  Whitney? 

Answer.     Yea.    In  18S4,  on  the  Committee  on  the  State  of  tiie  Bank, 

Question  by  Mr.  MrDuffie.  Did  you  ever  hear  Mr.  Whitney  speak  of 
any  improper  transactions  in  the  Bank? 

Atiswer.  No.  In  January*  1824,  Mr.  Whitney,  myself,  and  some  other 
of  the  Directors,  made  a  full  examination  of  the  affairs  of  the  Bank  in  i*ela- 
tion  to  many  particulars;  and  among  others,  the  atlvances  on  security  of 
stocks.   We  found  every  thing  perfectly  right,  and  corresponding  with  the 

Eneral  ledger  of  tlie  institution,  which  Mr.  Whitney  and  myself  particu- 
rly  examined.  I  am  under  the  impression  I  made  a  similar  examination 
in  July,  but  do  not  find  the  documents.  The  documents  of  the  January 
examination  I  have  seen. 

Question  by  Mr.  McDnffie.  Did  you  ever  converse  with  Mr.  Whitney 
on  the  general  transactions  of  the  Bank,  and  of  the  manner  in  which  Mr. 
Biddle  had  discharged  his  duties  as  President,  during  the  time  Mr.  Whit- 
ney was  a  Director,  or  since  he  left  the  Bank?  If  you  did,  state  what  he 
said  on  the  subject 

Answer.  I  have  frequently  had  such  conversations  with  Mr.  Whitney^ 
both  while  we  were  Directors,  and  since,  at  none  of  which  has  Mr.  Whit- 
ney ever  hinted  at  any  thing  like  impropriety  of  conduct  in  the  Bank* 
Mr.  Whitney  always  spoke  in  very  high  terms  of  Mr.  Biddle,  botli  as  an 
individual,  and  in  relation  to  his  management  of  the  Bank- 
Question  by  Mr.  Clayton.  Was  Mr.  Whitney  an  active  and  vigilant 
member  of  tlie  Board? 

Answer.  Tes.  Mr.  Whitney  and  myself  sate  next  generally'  to  the  Pre- 
aident,  at  the  Board,  and  holding  the  notes  in  our  hands,  examined  them 
as  the  President  read  them  from  the  book,  and  generally  either  approved 
or  disapproved  of  their  being  discounted.  Our  decision  was  regarded  as 
conclusive,  unless  other  members  of  the  Board  objected.  The  Cashier 
always  sate  between  the  President  and  ourselves. 

Qurstion  by  Mr.  Clayton.  Was  he  entrusted  solely  with  the  jale  of  a 
larn  amount  of  forfeited  stock  in  New  York? 

Answer.     I  do  not  know  any  thing  of  such  a  transaction. 

Question  by  Mr.  Clayton.    Is  any  individnal,  except  the  officers  of 
Bank,  permitted  to  inspect  the  books  of  the  Bank? 

Answer,    ^'ot  that  I  know  of.    When  I  first  heard  of  Mr.  Whitney's 
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statement,  iiiad<^  before  the  coromitCee,  it  struck  me  froni  tlHit  Teiy  ciremi' 
staficb  it  could  not  be  correct.  I  n^irer  knew  any  Director  examine  any  of 
the  books  of  the  clerks  or  cashiers^  except  when  the  inspection  is  Mde 
setni-annu^lly,  in  January  and  July,  by  a  committee  of  the  Board,  or 
'tinder  some  special  resolution  frttan  the  Board. 

Question  by  Mr.  •Watmoogh.  Do  you  mean  ta  say  that  the  practice 
you  haipe  mentioned  of  Mr.  Whitney^s  sitting  near  tfie  President  at  the 
Board,  afose  from  any  peculiar  confidence  in  Whitney^  or  from  the  acci- 
d|Bnt  at  his  position  at  the  Bodtnl? 

Answer.  Mr.  Whitney  had  no  higher  standing  at  the  BoanI  than  the 
other  Directors;  but  owing  to  his  extensive  business,  be  was  looked  to  as 
Ikeing  well  acquainted  with  the  standing  of  intTividuals.  He  look  a  very 
active  part  in  the  business  of  the  Bank. 

Question  by  Mr.  Adams.     Has  Mr.  Whitney  since  faiJed? 

Mr.  Thomas  objected  to  the  question,  becatise  sudi  a  question  neces* 
sarily  will  lead  to  collateral  inquiries,  which  will  greatly  consume  the 
time  of  the  Committee,  and  add  to  the  expense  of  it*«  proceedings;  because, 
if  the  committee  receive  tlie  testimony,  showing  the  solvency  or  insolven- 
cy of  a  witness,  ^  a  fliode  of  disparaging  or  enhancing  testimony,  the 
Committee  will  be  pledged  to  hear  anil  examine  any  testimony  the  witness 
iliay  produce^  to  show  that  his  pecuniary  embarrassments,  if  ttiey  exist, 
were  the  result  of  misfortune. 

The  Ayes  and  jNoes  being  called,  whether  the  question  proposed  by 
Mr.  Adams  should  be  put  to  the  witness — 

Atss.— Messrs.  Adams,  <}ambrelen£^,  Johnson,  Watmoagfa. — 4. 
yois«— Messrs.  .Clayton,  McDuffii^  Thomas.*-!. 

So  the  question  was  put 

Answer.    Tes. 

Question  by  Mr.  Adams.  Did  you  conceive  it  to  be  your  righti  as  a  Di- 
rector, to  make  any  entries  on  the  books? 

Answer.  No.  I  nevei-  considered  it  my  right  as  a  Director  to  exam* 
.  tie  the  books,  unless  authorized  by:  the  Board.  I  should  think  the  Clerks 
would  regard  it  as  an  interferfiiice  witli  their  duties. 

Question  by  Mr.  Clayton.  If,  when  you  were  a  Director,  any  of  the 
bffiCers  of  the  Bank  had  asked  your  opinion  or  advice  about  any  difficulty 
which  might  arise  in  the  coui*8e  of  their  business^  would  you  feel  uoaur 
thorized  to  give  them  your  opinion  or  advice? 

Answer.  No;  but  tho  opinion  would  he  of  little  value,  unless'sanctloned 
•  by  the  Board. 

Question  by  Mr.  Clayton.  Would  you  Feel  authorized  to  look  into  a 
book,  or  into  the  Tellei^s  drawer,  if  requested  to  do  so  by  the  Clerks? 

Answer.  I  should  feel  authorized  to  look  into  a  book  or  drawer,  if 
asked  to  do  so  by  a  CJerk. 

Examination  of  fFilson  Hunt: 

I 

Question  by  Mr.  Clayton.  Did  Mr.  Whitney  ever  communicate  any 
Ihing  to  you  relative  to  any  transactions  in  tlie  bank  in  which  T.  Biddle^ 
or  T.  Biddle  k  Co.  were  concerned  ?  If  yea,  state  what  it  was,  and  when 
it  occurred* 

Answer.  Some  years  since  Mr.  Whitney  called  at  my  counting  house 
jand  showed  me  a  paper  containinj;  a  memorandum  of  some  loans,  which  be 
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%Md  bid  been  made  to  Mr.  T«  Biddlet  on  stock.  I  coimidered  the  coramu- 
Dication  an  oonfidciitial.  It  was  so  understood  at  the  time  between  us,  and 
1  hatenevar  mentioned  it  since.  I  should  add,  that  he  said  these  loans 
were  made  by  the  President,  without  the  knowledge  of  the  board.  It 
was  not  less  than  five  years  ago.  Mr.  Whitney  was  a  Director  at  the 
Inne.     It  was  before  his  misfortunes  in  business. 

Question  by  Mr.  Adams.  Did  Mr.  Whitnejf  state  to  you  that  these 
loans  ware  made  to  T*  Biddle  without  intei*est  f 

Answer.  No.  I  am  sure  he  did  not  say  they  were  made  without  in- 
terest. I  thought  the  charge  serious  enough  at  the  time,  and  think  that,  if 
he  had  said  the  loans  were  without  interest,  it  would  have  made  a  strong 
impression  on  my  mind. 

Question  by  Mr.  Adams.  Did  Mr.  Whitney  say  any  thing  about  these 
loans  not  being  on  the  books,  and  that  he  had  ordered  them  on  the  books  I 

Answer.  I  think  he  said  they  were  not  on  tlie*  books;  but  I  do  not  re- 
member bis  saying  he  had  ordeml  them  on  the  boolcs. 

Question  by  Mr.  Adams.  Did  Mn  Whitney  give  any  reason  at  the  time 
for  making  this  communication  to  you  ? 

Answer.  I  think  he  said  Mr.  Wibon,  or  some  other  officer  of  tlie 
Bank,  had  consulted  him  about  the  propriety  of  this  sort  of  loans. 

Question  by  Mr.  Adams.  Did  Mi*.  Whitney  say  be  had  any  object  in 
communicatiiig  this  to  you  ? 

Answer.  I  don't  recollect  his  domg  so.  I  considered  Mr.  Whitney, 
at  the  time,  as  not  friendly  to  the  President,  Mr.  Biddle.  This  was  my 
impression,  founded  on  communications  made  to  me  by  Mr.  Whitney, 
relative  to  transactions  in  tlie  Bank. 

Question  by  Mr.  Adi^ms.  Had  Mr.  Whitney  made  any  previous  com- 
munication to  you,  on  which  you  founded  this  opinion  7 

Answer.  He  had  mentioned  some  other  circumstances,  discountS|  and 
other  things,  which  he  disapproved  of.  He  thought  Mr.  N.  Biddle  had 
assumed  too  miich  hiAuence  in  the  Bank. 

• 
Jintwer  qf  JV*.  Biddie  io  the  ksHmmiy  qf  R.M.  Whitney. 

When,  on  the  tOtb  instant,  I  declared  to  the  committee  that  the  whole 
evidence  of  R«  M.  Whitney,  so  far  as  it  related  to  me  personally,  w»{  to- 
tally and  absolutely  false,  I  relied  on  tlie  consciousness  of  my  own  integ- 
rity, satisfied  that  I  was  wholly  ignorant  of  the  transactions  themselves, 
in  which  this  imaginary  conversation  was  founded,  and  that  no  such  con- 
versation had  ever  taken  place.  My  own  situation,  the  committee  will 
readily  perceive,  is,  in  tliis  respect,  very  peculiar.  From  day  to  day, 
and  from  year  to  year,  1  am  in  the  habit  of  receiving,  officially,  crowds 
of  persons,  who  remain  with  me  for  a  few  minutes,  and  who  are  immedi- 
ately succeeded  by  others,  presenting  subjects  of  a  difierent  kind,  and 
•each  eflhcing,  to  a  certain  degree,  the  business  of  his  predecessor.  When, 
therefore,  a  person  swears,  that,  on  a  certain  day.  nearly  eight  years 
ago,  he  came  into  my  room,  when  I  was  alone,  anil  said  something  to  me. 
Io  which  I  answered  a  few  words,  and  he  then  left  me,  it  is  difficult,  in 
ordinary  occasions,  and  in  matters  of  indiflTerence,  to  contradict  such  a 
caanal  visiter.  But  where,  as  in  the  present  instance,  the  witness  imputes 
to  me  conduct  wholly  inconsistent  with  my  character;  and,  when  the  in- 
jdividual  represents  himself  to  have  spoken  to  me4n  a  strain  entirely  dif«» 
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iercnt  from  the  tttiiform  torn  of  his  constant  demeaniur  daring  all  <mr  is 
course,  such  a  transaction,  however  short  the  time  it  occupied,  coold  not 
fail  to  have  made  a  lasting  impression  upon  me.  i  did  not  hesitate,  there- 
fore, to  deny  the  whole*  in  the  roost  unequivocal  manner* 

The  other  persons  whom  be  named,  on  the  occasion,  have  sinoe^  I  an- 
derstand,  contradicted  him  decidedly  on  all  that  relates  to  them  rsaiiec- 
tivdy.  By  a  fortunate  accident.  I  am  now  enabled-to  prove,  in  the  clear- 
est manner,  to  the  committee,  that  the  occurrence  to  which  R.  M.  Whit- 
hey  has  sworn  with  so  much  hardihood,  was  not  merely  improbaUe,  but 
actually  impassible.  After  the  adjournment  of  the  committee  yesterday^ 
on  examining  the  minutes  of  the  Bank  for  another  purpose,  I  casualty  saw 
a  passage  which  furnished  the  means  of  convicting  the  witness  of  betog 
guilty  of  a  deliberate  violation  of  truth. 

It  will  be  recollected  that  R'  M.  Whitney  swore  that,  on  a  given  dayt  m 
the  .month  of  May,  1824,  the  Cashier  and  Assistant  Cashier  complained 
to  him  of  certain  loans,  without  interest,  made  by  me  to  Thomas  and  J* 
6.  Biddle;  that  he  went  to  the  First  Teller's  drawer,  and  found  there  ttvo 
certificates,  one  for  224,000,  and  one  for £45.000,  dated,  respectively,  the 
25th  and  26th  of  May,  which  he  immediately  directed  them  to  put  on  the 
books  of  the  bank;  and  that  they  were  accordingly  so  placed  upon  the 
books  on  the  27th  of  May;  and  he  triumphantly  exhibited  this  entry  of  the 
27th  of  May,  of  S69  000,  as  being  the  aggregate  of  the  two  sums  of 
224,000,  and  249,000,  which  he  had  thus  withdrawn  from  their  secret 
place  in  tlie  First  Teller's  drawer,  aiKl  placed  on  the  books.  It  was  imune- 
(liately  after  he  had  given  this  order  to  the  Cashiers,  that  be  represents 
himself  as  coming  into  my  room,  relating  his  discoveries,  and  expressing 
his  ho|)e  that,  as  Jong  as  he  was  a  director,  such  a  thing  should  never  take 
place  again,  on  which,  not  denying  that  it  had  been  done  by  my  order,  I 
promised  that  it  should  not  be  done  again.  Now  the  dates  of  this  <itory 
are  its  essence.  The  certificates,  according  to  a  memorandum  made,  he 
says,  at  the  time,  and  produced  to  the  committee,  were  dated  on  the  2Sth 
and  26th  of  May;  of  course  the  loans  would  not  have  hern  made  before 
the  25th  of  May;  atid  the  entries  ofi  them  are  on  the  27th  of  May.  Of 
course  the  alleged  conversation  wtth  me  cbuld  not  have  been  after  that 
day.  He  is,  therefore,  according  to  his  own  story,  enclosed  between 
these  two  dates,  beyond  which  he  cannot  escape,  and  according  to  his  own 
exhibition  of  dates,  tlie  conversation  with  me,  if  it  took  place  at  all,  must 
have  been  between  the  25th  and  the  27th  of  May;  that  is,  on  Ae  26th  of 
>I^y,  the  only  interval  between  the  date  of  the  last  certificate^  and  the 
27th,  the  day  of  their  appearance  on  the  books* 

Now  I  am  about  to  prove  to  the  committee,  that,  on  the  very  day  when 
R.  M.  Whitney  swears  that  he  conversed  with  me  in  this  room  at  Phila- 
delphia,* whera  we  are  now  sitting— for  many  days  before  that  day,  and 
for  many  days  after  that  day— ./  was  adually  in  the  Cittf  of  IVaikingUm. 
The  first  evidence  is,  the  original  minutes  of  the  Bank,  by  which  it  wul  he 
seen,  that,  from  the  22d  day  of  May,  to  tbe  1st  of  June,  I  was  absent 
from  the  Bank,  and  that  EL  M,  Whitney  himself  atteyided  the  meetings  of 
llip  Board,  when  the  fact  of  my  absence  was  recorded.  The  extract  from 
the  minutes  is  as  follows  : 
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.  Extract  from  the  Minuiei. 

Bank  of  the  United  STATBt,  May  £5, 1824* 

The  Board  met  agreeably  to  adjournment. 
Present:  Thomas  CadwiiJadery  President  pro  tevHf 

Messrs*  Dupont^  Messrs.  Willing, 

Eyre,  Clapiery 

Bohlen,  Beclci 

/  9Fhitney9  Brown, 

Lippincottf  Evans. 

The  Cashier  read  to  tlie  Board  the  Tollowing  letter,  from  tlie  President 
of  the  Bank,  to  Thomas  Cadwalader,  Esq.  which  was  ordered  to  be  plac- 
ed on  the  minutesy  viz: 

Bank  op  the  United  States,  May  22,  1824. 

Sib:  Being  ahout  to  visit  Washington,  on  the  business  of  the  Bank,  I 
liereby  depute  you  to  act  as  Presiilent  of  the  Bank  of  tiie  United  States 
itntil  my  retorn.    i^  have  the  bpnor  to  be, 

*  Very  respectfully,  yours, 

N.  filDDLE,  Pr^sidenf. 
Thomas  Cadw^adeb,  Esq.  PhUaddphia. 

Whereupon,  Mr.  Cadwalader  took  the  chair. 

A  letter  from  Mr.  Clay,  dated  the  21st  instant,  to  the  President  of  the 
Hank,  wast^ad,  and  referred  to  the  Committee  on  the  Offices. 

A  letter  from  Ezekiel  W  hitman  to  the  President  of  the  Bank,  dated  the 
82d  instant,  and  sundry  documents  in  relation  to  the  establishment  of  an 
oflce  of  discount  and  deposite,  at  Portland,  Maine,  were  read,  and  referred 
lb  the  Committee  on  the  Offices. 
Adjourned, 

Bank  op  the  United  States,  May  28,  1824. 

The  Board  met  agreeably  to  adjournment 

Present:  Thomas  Cadwalader,  President  pro  tern. 

Messrs.  Eyre,  Messrs.  Henry, 

Bohkn,  Clapier^ 

Coxe,  Beck, 

Whitney  f  Brown, 

Lippincott,  Willing. 

Evans, 

Hie  discount  businessi  being  adjusted,  the  Board  adjourned. 

Bank  op  the  Uniteb  States,  June  1,  1824- 

The  Board  met  agreeably  to  adjoarnment* 
Psasent:  Michulas  Biddle,  President, 

Messrs.  Eyre,  Messrs.  Benry, 

Bohleoj  Clapier, 

Coxe,  Beck, 

Whitney,  Brown, 

Cadwaladir,  Evans. 

WUling,  '  % 

Adjourned. 
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The  occasion^  and  the. duration  of  my  viRit^  I  wil)  now  explain.  It  wa;^ 
to  negotiate  nith  the  Government  for  the  loan  of  five  millions  of  dollars, 
for  the  payment  of  the  av^ards  under  the  Florida  treaty.  On  that  subject 
I  1  received  from  the  Honorable  James  Lloyd,  of  the  Senate^  a  letter,  of 
which  the  following  is  an  extract,  dated  May  20, 1824,  and  received  May 
22,   1824: 

Extract  of  a  letter  from  the  Honorable  James  Uoyd  to  JiT.  Biddle,  Esquire^^ 
President  of  the  Bank  of  the  United  States^  dated 

WASHiNGTOZf,  Mail  20,  1824. 

Dear  Sib:  The  bill  antborizing  a  loan  for  five  mitlions  of  dollars,  to 
provide  for  the  awards  under  the  Florida  Treaty,  this  day  passed  to  its 
tliird  reading  in  the  Senate,  under  8o  decisive  a  vote  as  to  leave  on  my 
mind  no  doubt  as  to  its  final  passage  on  the  morrow.  Its  warmest  friends, 
.  thinking  it  expedient  to  reserve  their  support,  did  not  find  it  called  for, 
and  were  willing  to  leave  the  merits  of  its  passage  to  others.  Lest  it  should 
have  sustained  some  alteration,  since  I  sent  you  a  c«^y  qf  the  bill,  1  en* 
dose  another,  in  the  shape  in  which  it  will  become  a  law. 

The  combined  interest  ami  ability  of  the  Bank  of  the  United  States  be- 
ing »uch,  in  my  opinion,  as  to  distance  all  competition,  I  offer  you  with 
pleasure  any  services  it  may  be  in  my  power  to  render*  towards  carrying 
into  effect  the  wishes  of  the  Board  of  Directors  of  the  Bank  of  the  United 
States,  in  the  attainment  of  the  loan,  it  being  my  intention  not  to  return 
eastward  from  hence,  prior  to  the  lotb  of  the  ensuing  month. 

Jn  this  case,  specific  directions,  as  precise' as  you  may  think  proper^ 
would  be  desirable;  and  the  sooner  an  arrangement  may  be  qffkred  to,  or  tf- 
fected  with,  the  Secretary  of  the  Treasury f  the  more  advantageous  Upnibemy 
would  be. 

In  the  payments,  assignments  on  the  )>ranches  at  New  York,  Providence^ 
and  Boston,  especially  the  latter,  would  be  acceptable  to  the  claimants^ 
under  the  treaty,  resident  there,  and  might,  perhaps,  afibrd  a  convemence 
to  the  Bank.  They  might  be  issued,  under  the  orders  of  the  Secretary,  at 
Philadelphia,  in  such  mode  as  may  hereafter  be  prescribed. 

To  this  I  immediately  answered  as  follows: 

• 

Bank  of  thb  United  States,  .^y  82,  1824. 
Dear  Sib:  I  have  just  had  the  pleasure  of  receivingyour  letter,  which 
haves  no  reason  to  doubt  the  final  passage  of  the  Florida  Loan  Bill 
Aware  of  the  advantage  of  acting  promptly  on  this  subject  all  our  arrange 
ments  have  been  prepared  for  some  time;  and  I  have  waited  only  for  some 
decisive  indication  of  the  temper  of  the  Senate  in  order  to  make  immedi- 
ate proposals  to  the  Secretary.    I  ihaU  aeoordingly  lewoe  Ms  pbc^  for 
Wnshingtonf  to  morrow,  and  as  I  shidl  go  by  the  same  conveyance  wiuch 
carries  this  note,  will  probably  arrive  there  before  this  reaches  you.    I 
shall  then  have  tlie  pleasure  of  thanking  you  in  person  for  your  attention* 
and  of  assuring  you  how  respectfully,  and  sincerely, 

I  am  yours, 

K.  BIDDL^i  FresSdent 
Hen.  James  loAanff^ashingUmf  D.  G. 
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I  also  wrote,  on  the  same  day^  to  the  honorable  R.  M.  Johnson,  as  fol- 
lows: 

Bark  of  the  Ukited  States,  May  22,^  1824. 

Dear  Sib:  I  sliall,  if  no  accident  happens  to  me,  be  in  Washington  he- 
Jove  you  reaive  this;  and  shall  be  glad  to  see  you  and  your  brother  at  Wil- 
liamson's Hotel. 

Very  respectfully ,  yours,  * 

N.  BIDDLE,  President 
Honorable  fL  M.  Jounson,   Washington,  D.  C. 

'On  the  SL^ih  day  of  May^  the  contract  for  the  five  million  loan  was 

made  between  the  Prenident  of  the  United  States — tlie  Secretary   of  the 

Treasury  being  too  ill  to  transact  businesH — ^and  myself,  acccirding  to  the 

>  original  document  now  submitted  to  the  committee,  in  the  following  words: 

Washirgtor,  .Waj^  26,   1824. 

Sir:  I  have  the  honor  to  offer,  on  the  part  of  the  Banic  of  tlie  United 
States,  to  purchase  the  Stock  to  the  amount  of  five  millions  of  dollars, 
which  you  are  authorised  to  issue  by  the  act  of  Congi*ess,  to  provide  for 
the  awards  of  the  Commissioners  under  the  Treaty  with  Spain.  The 
rate  of  purchase  to  be,  one  hundred  dollars  in  money  for  every  one  hun- 
dred dollars  of  stock;  bearing  an  interest  of  fuur  and  a  half  per  cent  per 
annum,  payable  quarter  yearly.  The  money  to  be  placed  to  the  credit  of 
*  the  United  States,  at  the  Bank  in  Pbiladelpliia.  on  the  eighth  day  of  June 

next/ and  the  stock  to  bear  interest  from  that  day. 

I  have  the  honor  to  be,  very  respectfully,  yours, 

N.  BIDDLE, 
President  Bank  U.  S. 
Hon.  WixLiAM  H.  Crawford, 

Secretary  of  the  Treasury^  Washington. 

The  proposition  made  by  Nicholas  Biddle,  President  of  the  Bank  of  the 
United  States,  is  accepted. 

JAMES  MONROE. 

On  the  same  day  I  wrote  the  following  letter  to  the  President,  pro  tem- 
pore, of  the  Bank. 

WASHiNOTOif,  Wednesday  evening ,  May  26,  1824. 

Mt  Dbau  $ir:  On  my  arrival  here,  I  found  Mr.  Crawford  extremely 
ill,  in  consequence  of  a  relapse,  and  he  has  since  continued  incapable  of  at- 
tending to  busineas.  1  have  therefore  endeavoreii  to  transfer  the  negoti- 
ation to  tlie  President  himself;  which  has  been  accordingly  done,  and  1  have 
to  day  made  some  progress  in  it.  But  as  this  is  the  last  day  of  the  Ses- 
sion o^  Congress,  he  has  been  very  mudi  occupied,  and  has  passed  the 
whole  evening  with  his  Seci*etaries  at  the  Capitol,  in  order  to  facilitate 
the  passage  of  bills.  The  business  is  now  in  such  a  state,  as  to  require  my 
Iienionai  attention,  and  I  feel  It  my  duty  to  remain,  until  it  is  finally  set- 
tled, although  the  delay  is  exceedingly  disagreeable  to  me  personally.  You 
19 
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will  be  inrormed  to-morrow  of  its  progress.     In  flie  nean  timf',  hsT^  tlie 
goodness  to  explain  to  our  colleagues,  the  reason  of  my  being  ubiigeil  to 
reuiuiri  longer  than  I  had  anticipated,  and  present  my  respects  to  them. 
Very  sincei'ely,  yours, 

N.  BIDDLE. 
General  Cadwallader. 

The  next  day  I  wrote  to  him  the  following  letter: 

Wasuingtov,  May  27^  1824. 
Half  after  10  in  the  evening. 

My  Dear  Sir:  I  am  busily  engaged  in  preparing  to  leave  this  place 
in  the  morniug:  but  lest  1  should  be  detained  another  day,  I  write  to  in- 
form you,  that  I  h^ve  contracted  for  the  >^  hole  loan  of  fivQ  millionSy  at 
par«  payable  on  the  8th,  and  drawing  interest  from  that  date.  The  other 
loan  not  being  wanted  until  January  next,  1  have  of  course  not  done  any 
thing  in  relatitm  to  it;  the  state  of  Mr.  Crawford's  health  rendering  It 
pro|)er  not  to  etsgage  in  any  operations  of  magnitude^  not  indispensably 
necessary. 

In  haste,  very  truly,  yours, 

N.  BIDDLE. 

General  Cadwalader,  F/ii/ndr/p/ua. 

The  contract  for  tlie  Ician  being  concluded,  I  t|ioug!it  it  proper  to  write 
to  the  Pre8i<!ent/and  state,' that,  as  the  negotiation  had  been  made  with* 
out  the  benefit  of  the  assistanc'''  of  tlie  Secretary  of  the  Treasury,  and  at 
a  time  when  he  Nvas  much  pressed  by  other  concerns,  if,  on  the  recfivery 
of  the  Secretary  tifthe  Treasury,  he  thought  terms  mor»^  advantageous  to 
the  Government  might  have  been  obtained,  the  whole  contract  should  be 
subjei  t  to  revision.  Accordingly,  I  addres.*ied  to  liim  the  following  Iet« 
ter,  dated  May  28,   1824: 

Washington,  «¥ajf  28,  1824. 

Dear  Sir:  I  have  the  honor  of  enclosing  to  you  the  documents  which 
you  were  desirous  of  possessing,  in  relation  to  the  loan,  and  I  deem  it  pro- 
per  to  accompany  them  with  a  few  words  of  explanation. 

These  pa()ers  will  prove,  I  think,  in  the  most  satisfactory  manner,  that 
no  Arrangement  so  advantageous  to  the  Government,  as  that  proposed  by 
the  Bank,  could  have  been  offered.  The  details  of  that  arrangement  I  en* 
deavored,  in  our  interview,  to  present  to  you  in  the  most  distinct  manner, 
and  invited  your  particular  attention  to  the  {mints  most  material  In  the 
transaction,  which  were:  Whether  the  Government  was,  by  the  treaty  with 
Spain,  hound  in  good  faith  to  pay  the  claimants  immediately  on  the  expira- 
tion of  the  commission:  Whether  there  was  any  obligation, or  would  beany 
advantage,  on  the  part  of  the  Grovernment,  in  inviting  public  proposals  for 
the  purchase  of  the  stock;  at  what  place  the  Government  was  bound  to 
make  the  payments,  and  whether  the  terms  of  the  loan  were  as  favorable 
to  the  Government  as  could  have  been  obtained  from  any  other  quarter. 
On  these  several  points  you  were  entirely  satisfied,  after  consulting  with 
the  officers  of  the  Treasury,  and  the  arrangement  was  accordingly  closed. 
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1  cmnotf  kowevei%  bul  be  aware,  that  the  necessity  tif  acting  immedi- 
ately on  this  matter,  has  brought  it  before  you  somewhat  utiexpectedlv,  in 
the  inidnt  of  a  great  pressure  ofotlier  business*  and  witiiout  the  benefit  of 
any  coofieration  Iroin  the  Secretary  of  the  Treasury*  to  whose  care  the 
negotiation  uf  the  loan  would  have  been  naturally  assigned  by  you. 

The  defect  of  this  assistance  I  liave  endeavored  to  supply,  as  far  as  it 
was  in  my  i)6wer,  by  presenting  to  you  the  whole  subjertt  with  all  the  in* 
formation  1  possessed  with  regard  to  it;  and  by  suggestitig  ayery  conside- 
ration which  1  thought  belonged  to  the  roost  candid  examination  of  it:  I  am 
not  aware  that  any  thing  has  been  omitted.  1  believe  the  arrangement 
eminently  advantageous  to  the  Government,  while  it  is  uneful  to  the  Bank, 
and  1  neitlier  perceive,  nor  anticipate,  any  objection  to  it  Nevertheless, 
the  peculiai'  situation  of  tlie  Secretary  <«r  the  Ti*easury,  as  well  as  the 
frankness  and  confidence  towards  myself  personally,  which  have  marked 
your  dc|iortaient  on  the  occasion,  impose  on  me  the  duty  of  stating,  as  I 
now  do,  that  although  the  contract  for  the  loan  is  completed,  and  shall  be 
immediately  executed,  yet  if,  on  the  i-estoration  to  health  of  the  Secretary, 
he  shall  perceive  in  the  arrangement  any  thing  to  the  disadvai  age  of  tlie 
Government,  which  bis  |)ersonal  attention  to  it  might  have  preveiaed,  any 
modifications  of  it  which  he  may  suggest  will  be  most  respectfully  consi- 
dered by  the  Board  of  Directors,  and  cheerfully  agreed  to,  if  not  inconsrst* 
ent  w4tli  tlieir  duty  to  the  institution.  For  myself*  i  %8peak  with  entire 
confidence,  nor  have  1  more  hesitation  in  answering  for  all  my  colleagues,. 
who  are  desirous  on  this,  as  on  every  other,  occasion,  of  conducting  them- 
Helves  towards  the  Government  in  a  spirit  of  the  utmost  firmness  and  ac- 
commodation. ^ 

I  think  it  proper  to  guaid  against  any  casualty  to  myself,  by  leaving 
with  you  this  declaration,  which,  as  you  know,  is  wholly  voluntary,  on  my 
part,  and  of  which  you  will,  I  am  sure,  at  once  underatand  and  appreci- 
ate the  motives. 

I  have  the  honor  to  be,  very  resiiectfully  yours« 

M.  BIDDLB,  President 
His  Excellency  Jambs  Mohbob, 
Preiideni  of  the  United  :^tate$f  fFa$Mngtau. 

On  the  29th  of  May,  I  addressed  the  following  letter  from  Baltimore, 
to  the  Hon.  James  Lloyd,  at  Washington. 

Baltimore,  May  29,  1824. 

Mt  Dbar  Sib:  The  delay  of  the  steam  boat  till  this  afternoon  allows  me 
time  to  say,  that,  before  leaving  Washington,  1  called  to  see  you,  but 
learned,  with  regret,  tliat  you  were  much  indisjMised.  A  few  days*  enjoy- 
ment of  the  repose  which  has  been  so  long  denied  to  you  will,  1  hope, 
soon  re-establish  yon.  1  was  desirous,  before  going  home,  of  conimunica- 
titig  to  you  my  progress  in  the  business  of  the  loan,  and  of  my  hope  of 
relieving  you  from  tlie  trouble  of  discBssing  the  question  of  inteitsst  on  the 
debt  fraro  the  Bank  of  Columbia.  For  this  purjiose,  1  had  an  interview 
with  Mr.  Key,  of  6ei»rgetown,  He  acquiesced  in  our  views,  stated  hi» 
opinion,  that,  under  all  the  circumstances,  the  Bank  of  Columbia  ought  to 
yield  the  point;  and  added  that  he  would,  at  (nice,  see  Mr,  Monroe,  and, 
V  be  succeeded  in  satisfying  that  gentleman  of  the  propriety  of  the  course, 
he  had  no  doubt  it  would  be  ammged  without  further  trouble.    The  final 
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decision  could  not,  however,  take  place  before  next  Tbursdaj,  when  tt« 
Board  o{  the  Bank  of  Columbia  meet. 

Uiider  these  circumstances,  I  hope  to  avoid  troubling  yoa  in  this  mat- 
ter, or,  at  any  rate,  you  will  be  apprised,  by  Mr.  Smith,  the  Cashier^ 
should  there  be  any  occasion  for  your  interpoi^ition.  which  haa  been  in- 
voked too  often,  I  fear,  for  your  comfort,  but  which  is  always  so  desirable 
to  the  Board  of  Directors,  as  well  as  to 

Yours,  witli  great  respect, 

N.  BIDDLB. 

Honorable  James  'LLOTDt  Washington. 

On  the  1st  of  June,  as  will  be  seen  by  the  minutes,  I  took  my  place  at 
the  Board. 

It  will  thus  appear  that  during  the  whole  period  which  R.  M.  Whitney 
assigns  for  this  alleged  interview  with  me,  in  this  room,  I  was  absent 
from  Philadelphia. 

Lest  lie  should  still  adhere  to  the  substance  of  his  testimony,  but  now 
give  it  another  date,  I  now  conclude,  with  a  declaration,  that  1  was  entire- 
ly ignorant  of  the  transaction  to  which  the  alleged  conversation  refers—. 
that  I  did  not  know  of  the  existence,  in  the  First  Teller's  drawer,  of  the  oer- 
tificates  which  he  describes — that  I  did  not  discount,  without  the  knowl* 
edge  of  the  Board,  the  two  notes,  or  either  of  them,  which  be  describes 
as  being  on  the  discount  book — that  I  was  not  aware  of  the  practice  of 
Thomas  Biddle's  obtaining  loans  without  interest — and  that  no  such  oon« 
versation,  as  he  describes,  ever  took  place  between  R.  M.  Whitney  aud 
myself. 


Stafement  of  R*  M.  ffhitney,  in  continuance  of  his  testimony  gvoen  on  the 
9thinstantf  before  the  Committee. 

The  statement  presented  by  Mr.  Biddle,  the  President,  on  the  1  Ith  inst^ 
.  to  the  Committee,  |H)ints  out  some  partial  discrepancies  in  my  testimony. 
But  the  main  facts,  of  which  I  produced  a  memorandum,  taken  at  the  time 
I  learned  them,  still  remain  as  they  were,  confirmed  by  the  books. 

First.  The  loan  to  T.  &  J.  G.  Biddle  of  S45.000,  on  the  85th  day  of 
May,  1824,  and  of  ££4,000,  on  the  26th  day  of  May,  1824,  both  sums 
paid  from  the  cash  drawer  of  the  First  Teller,  upon  deposites  of  stock  certi* 
cates,  and  accounted  for  by  him,  by  a  charge  to  **  bills  receivable,"  which* 
for  the  first  time  that  year,  appears  in  the  book  **  The  state  of  the  Bank/' 
on  the  27th  day  of  May,  1824,  and  are  the  first  entries  to  tliat  accoimt« 

The  first  sum  of  £45,000,  loaned  and  charged  on  the  25th  day  of  Mayr 
1824,  was  on  a  regular  discount  day  of  the  Board— Tuesdays  and  Fri- 
days being  the  discount  days,  and  the  25th  of  May,  1824,  was  on  a  Tues* 
day;  why  this  loan  was  made  on  a  discount  day,  (and  entered  to  a  new 
account  in  the  books,)  should  not  have  been  applied  for  to  the  Board,  on 
that  day,  and  entered  in  the  regular  manner  that  notes  are,  which  are  dis* 
counted  by  tiie  Board,  1  will,  with  due  respect*  leave  to  the  Committee  ta 
determine. 

The  second  loan  of  224,000,  made  on  the  26th  day  of  May,  1 824,  was  tha 
day  following  a  regular  discount  day,  and,  in  regard  to  both  those  loans^ 
it  will  be  for  the  Committee  to  deiermiue,  by  ttie  testimony  and  the  minutes 
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oC  the  Board,  whether  there  existed  an  authority  by  the  Board,  at  that 
timet  for  any  committee  or  individual  to  make  loans. 

Second,  'fhe  tW4>  notes  entered  upon  tlie  discount  book,  alter  the  dis* 
counU  of  the  regular  discount  days,  had  been  added  ilp;  and,  at  dates  be- 
tween the  ^gular  discount  days,  the  one  for  g20,000  and  the  other  for 
858,3 1*9.00  aiti  found  to  curresimnd,  by  the  books  of  tiie  Bank«  with  the 
memorandum  by  me  produced.  Whetiier  there  existed  an  authority  for 
granting  those  discounts  must  be  determined  as  in  the  case  of  tiie  prece- 
ding loans. 

The  discrepancies  whirh  appear  exist  in  the  collateral  rircumstancesi 
connected  with  the  pre(.*eding  loans  and  discounts,  as  related  by  me. 

Firsts  As  to  the  period  that  the  facts  wei*e  communicated  to  me,  and  my 
giving  directions  to  have  the  two  loans  put  upon  the  b«K>ks. 

Secoftd.  As  to  the  time  1  inforined  the  President,  Mr.  Biddle,  that  these 
facts  had  been  communicateil  to  me. 

Of  thiKse  circumstances  1  did  not  take  any  memorandum  whatever;  the 
one  taken,  as  will  be  seen,  was  confined  merely  to  dates  and  amounts. 
After  a  lapse  of  nearly  eight  years,  (as  in  this  case,)  the  Committee  will  at 
once  discover  how  liable  any  person  may  be  t)  err  in  a  general  relation  of 
circumstances,  and,  particularly,  as  to  partirnli^r dates;  and  the  discrepan- 
cies which  apiiear  in  the  circumstanres,  connected  with  the  facts,  are  to  be 
attributed  solely  to  error  in  recollection. 

In  relation  to  the^rs^  my  impression  now  is,  that,  when  I  was  inform- 
ed of  the  facts  by  the  officers  of  the  Bank,  that  I  directed  the  two  loan$ 
to  be  put  upofi  the  books,  or  that  1  was  informed  that  they  had  been  placed 
there,  and  that  I  confirmed  their  having  dune  so.  As  to  the  period  at 
which  I  was  inforuied  of  them,  it  would  apfiear  that  it  must  have  been  prior 
to|the  dlst  of  May*  18:24,  for  at  that  .time  <<  bills  receivable"  account 
had  been  inci*easeil  to  the  amount  of  Si  19,000.  by.  another  loan  to  T.  &  J. 
G.  Biddle,  whereas  the  sums  of  which  I  had  a  memorandum  (245,000  and 
S^4«000)  amounted,  on  the  27th  day  of  May,  (4  days  previous,)  to  only 
269,000.  In  relatiim  to  the  second,  it  appears  tliat,  at  the  time  the  two 
loans  were  roadQ  of  S45,000  and  S24,000,  of  which  I  took  a  memoran- 
dum, that  Mr.  Biddle,  the  President,  was  absent  at  Washington;  there- 
fore, I  could  not,  as  I  believed  1  did,  inform  him  of  the  communication 
which  had  beon  made  to  me,  at  the  same  {period,  and  immediately  after  re- 
ceiving them;  but  it  must  have  been  subsequently. 

The  two  loans  appear  to  have  been  made  and  charged,  while  Mr.  Bid- 
dle, the  President,  was  absent  at  Washington;  and  I  think  it  may  be  fair* 
ly  inferred  that  they  were  allowed  by  the  officers.  In  consequence  of  the 
precedent  established  of  similar  loans  having  been  made,  and  they,  not 
feeling  willing  to  refuse  to  do,  while  the  President  was  absent,  what  he 
had  authorized  and  done  while  present,  which  ^as  the  reason  of  my  being 
informed  that  they  had  been  made,  and  that  they  had  been  put  upon  the 
books,  or  that  I  dii*ected  they  should  be.  In  relation  to  interest  being  paid, 
it  certainly  appears  by  the  books  that,  at  the  time  the  two  loans  were  paid 
oflT,  interest  was  at  the  same  time  paid,  for  the  period  the  money  had 
been  borrowed. 

Having  been  asked  by  a  member  of  the  committee,  whether  Mr.  Wilson 
and  Mr.  Andrews  accompanied  me  when  I  took  the  memorandum  of  the 
two  loans,  and  two  notes  discounted,  and  having  answered,  that  oneorboth 
did,  I  beg  leave  here  to  mention  circumstances  which  must  be  comfMely 
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corroborative  of  that  fact;  which  are — that,  by  the  rules  and  regulations 
of  the  Board,  no  Dit*ector  8liall  be  permitted  to  inspect  the  private  trans- 
actions of  individuals  with  the  Banlt;  therefore,  the  committee  will  see 
that  1  could  not  have  obtained  the  particulars  of  the  two  loans  made,  with- 
out having  had  one  of  those  gentlemen  with  me,  even  if  I  could  those  of 
the  two  notes  discounted  and  put  upon  the  books.  But  then  I  will  askt 
if  it  can  for  a  moment  be  supposed,  that  I  would  look  back  upon  the  dis- 
count book  for  a  period  prior  to  the  S6th  of  May,  to  the  work  of  the  regu- 
lar discount  days,  (which  had  been  closed)  for  the  two  notes  in  question, 
unless  my  attention  had  been  directed  to  them  by  some  one,  which  appear 
to  have  been  added  to  the  work  of  the  1 1th  and  £tst  days  of  May,  and  ap- 
pear to  have  been  discounted,  the  former  on  the  ISth.  and  the  latter  on  the 
23d  days  of  May;  and  this  latter  dated  the  I5th  day  of  May,  due  Uio  5--B 
June,  and  sixteen  days  interest  charged. 

Mr.  Biddlc,  tlic  President,  having  stated  that  he  was  absent,  at  Wa<ih* 
ington,  from  about  the  2!2d  day  of  May  to  about  the^lst  June,  18£4.  for  the 
purpose  of  negotiating  for  the  five  million  Florida  loan,  which  he  took,  I 
wish  to  observe,  that,  by  a  reference  to  the  minutes  of  the  Bank,  it  will 
be  seen,  that  1  was,  at  that  time,  a  member  of  the  Foreign  Exchange  Com- 
mittee, to  whom  the  Board  intrusted  the  power  of  negotiating  for  that 
loan,  and,  consequently,  the  President's  visit  to  Washington  was  connect- 
ed with,  and  by,  the  sanction  of  that  committee. 

1  trust  that  this  statement  will  satisfy  the  honorable  committee  as  to  any 
partial  discrepancies  whicli  may  api)ear  in  my  testimony,  already  given, 
and  be  received  by  them  in  explanation. 

In  addition  to  the  foregoing  explanation  and  confirmation,  I  wish  to  be 
allowed  to  continue  upon  the  recoi-ds  of  my  testimony  the  following,  to 
show  the  position  which  1  held  at'the  Board,  and  the  confidence  rejiosd  in 
me  by  my  colleagues. 

1st.  The  sales  of  eleven  thousand  shares  of  Bank  stock,  sold  in  New 
York  in  1824,  in  the  month  of  December,  by  my  order,  and  under  my  su- 
perintendence, as  agent  of  the  Bank. 

2d.  A  letter  from  N.  Biddle,  the  President,  to  me,  while  in  New  York, 
dated  the  15th  December,  1824. 

3d.  My  memorandums  of  transactions  for  account  of  the  Bank,  showing 
the  trust  committed  to  me,  the  manner  in  which  that  trust  was  redeemed,  as 
well  while  I  was  a  Director,  as  subsequently,  in  1825,  after  my  term  as  a 
Director  had  expired;  the  whole  of  which  was  gratuitous,  charging  only 
my  exiienses — sixty-five  dollai*s. 

The  latter  document  I  request  may  be  verified  by  the  oflBcers  of  the 
Bsink. 

R.  M.  WHITNEY. 

.flpril  14f/i,  1832. 


Philadelphia,  December  15$  1824. 

Dear  Sir:  I  have  this  morning  returned  fi*om  Washington,  having  ta- 
ken the  whole  five  millions  at  par.  I  wish  you  would  see  and  console  Mr. 
Prime,  and  particularly  endeavor  to  keep  his  complaints  out  of  the  newspa- 
I»er8.  Moreover,  he  may,  |iprhaps,  be  serviceable  to  us,  by  turning  over  to 
118  the  funds  he  had  provided  in  Boston.   Considering  the  footing  oa  which 
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the  Bank  very  naturally  and  justly  claimed  the  loan,  as  being  decidedly 
more  advantageous  to  give  it  to  us  rather  than  to  individuals,  we  should  all 
extremely  regret  being  obliged  to  part  with  any  of  our  Florida  Loan;  we 
vould  much  rather,  even  at  some  little  sacrifice,  get  funds  at  Boston,  by 
purchasing  them  in  New  York,  and  obtaining  drafts  on  the  Boston  banks,  or, 
in  the  last  resort,  raising  some  hundred  thousand  dollars  at  Boston,  by  pledg- 
ing on  stock  there  for  sixty  days,  until  we  could  replace  tlie  amount  there. 
What  think  you  of  this  last  plan?  I  agree  with  you  as  to  the  expeiliency  of 
retaining  the  specie  at  New  York,  if  we  could  raise  the  necessary  funds  with- 
out it  at  Boston;  but  we  are  nat  sure  of  that,  and  we  have  reason  not  to  be 
▼ery  confident  of  the  Boston  banks  theihselves.  We  must  leave  nothing  to 
hazai'd;  and,  since  we  have  taken  the  loan  at  par,  on  the  distinct  ground  of 
Qiir  having  the  means  of  doing  it,  it  would  be  advisable^  in  every  point  of 
Tiew,  not  to  sell  any  of  tlie  Florida  loan  in  Boston. 

After  much  consideration,  therefore,  we  are  all  of  the  opinion,  that  the 
specie  had  better  go  on;  1  have  arranged  for  two  or  three  hundred  thou- 
sand dollars  from  Baltimore,  to  be  sent  here. 

Tlie  news  of  the  loan  will  pmbably  occasion  arise  in  Bank  stock.  Would 
it  not  be  well  to  pause  and  profit  by  it  ?  We  leave  this  to  your  good  judg- 
ment. 

In  haste,  very  truly,  yours, 

N.  BIDDLE. 
R.  M.  Whitnbt,  Esq.  JVW  Fork. 


J^temorandnm  of  iransaetims  far  account  of  the  Bank  of  the  VMted  Stateif 

by'JLM  Whitntf. 
18S4. 
Dec.    9^-JSlerei ved  of  Thomas  Wilson,Ga8hier,  4  certificates  of  1 000  shares 

each,  say  4000  shares,  and  gave  a  receipt  on  my  departure  for 

New  York. 
Occ.  %7 — Beturned  l*liomas  Wilson,  Cashier,  certificates  of  4000  shares, 

received  above,  and  received  from  him  my  i*eceipt. 
Dec.  51 — Eeieivetl  from  Thomas  Wilson.  Cashier,  certificates  for  5000 

shares  Uniteii  States  Bank  stock,  and  sent  to  Prime  and   Co. 

and  gave  T.  Wilson  a  receipt 
1825. 
Jan.    3 — Gave  T.  Wilson  a  draft  on  Prime  and  Co.  favor  of  J.  Holmes, 

at  sight,        -  -         ^       •  •        S2qo,000  00 

Dob  do— i-GaveT.  Wilson  a  draft  on  Prime  and  Co.  favor  of 

E.  D.  Whitney,  at  one  day's  sight,  without  grace,     170,000  00 
Jan.    5 — Beceived  of  T.'  Wilson,  Cashier,  and   gave  a  re- 
ceipt, lOUO  shares  of  United  States  Bank  stock, 

and  sent  Prime  and  Go. 
Jan.    8 — Received  of  T.  Wilson,  Cashier,  certificate  of  one 

thousand  shares,  and  sent  Prime  and  Co. 
Jab.    8 — Gave  T.  Wilson  a  draft  at  sight  on  Prime  and  Co. 

for  -  -  -  -  1  £0,000  08 

Jan.  10— Received  of  T.  Wilson,  Cashier,  and  gave  a  re- 
ceipt, 4,000  shares  of  United  States  Bank  stock, 

and  sent  Prime  and  Co. 
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Jan.  10*— Gave  T.  Wilson,  Cashier,  a  draft  on  the  Branch 
Bank  at  Boston,  on  account  of  stock  sold  by 
.  \  Prime  and  Co.  -  -  -  299,000  00 

Jan.  11 — Gave  T.  Wilson,  Cashier,  a  drflft  on  the  Branch 
Bank  at  Boston,  on  account  of  stock  sold  by  Prime 
and  Co.        ....  46,800  OO 

Jan.  12— -Gave  T.  Wilson,  Cashier,  a  draft  on  the  Branch 
Bank  at  Boston,  on  account  of  stock  sold  by 
Prime  and  Co.  -  -  •  -  70,200  00 

Jan.  Id— Gave  T.  Wilson  a  draft  on  S.  Frothingham,  Bos- 
ton, on  account  of  stock  sold  by  Prime  and  Co.         100,000  00 

Jan.  18 — Gave  T.  Wilson.  Cashier,  a  draft  on  Prime  and 

Co.  payable  20th  instant,  without  grace,     -  140,000  00 

Jan.  24 — Gave  T.  Wilson,  Cashier,  a  draft  on  Prime  and 

Co.  at  sight,  on  account  of  stock  sold,         -  130,000  00 

Jan.  26— Gave  T.  Wilson,  Cashier,  a  draft  on  Prime  and  Co. 
at  sight,  for  balance  due  for  stock  sold  by  them 
to  close  the  account,    .  .  1  4,910  55 


Mtaiemmt  E.  M.  Whilney  requests  may  be  continued  after  his  testimony  and 

previous  statement  ' '    ' 

The  question  having  been  asked  by-  Mr.  Adams,  if  I  had  not  failed,  since 
I  was  a  Bank  dii*ector  ?  I  beg  to  be  permitted  to  answer  it  myself,  and  to 
state  circumstances  which  that  question  naturally  calls  forth. 

In  1825 — the  same  year,  during  the  month  of  January  of  ivhich,as  will 
be  seen  by  documents  presented,  although  not  a  director*  I  was  employed 
by  the  Bank  to  transact  business  for  them,  and  did  it  gratuitously,  and  was 
entrusted  with  nearly  six  hundred  thousand  dollars  at  a  time— in  the  month 
of  December  of  that  year,  1  did  fail.  My  failure  arose  from  the  very  heavy 
lo8ses  I  sustained  upon  the  importation  of  foreign  goods,  tlie  lo»Mes  in  ruhfi- 
ous  speculations  in  which  I  had  engaged,  and  tremenflous  losses  by  bad 
debts  and  misplaced  confidence.  Between  60  and  70,000  d<illars  are  yet 
due  from  one  concern.  16,000  from  another.  15.000  from  another,  and 
many  from  I  to  5,000  dollars;  all  contracted  that  year,  besides  heavy  losses 
in  preceding  years. 

At  the  time  of  my  failui'e,  I  owed  the  Government,  for  duties  in  this  place 
and  New  York,  2128.714  97;  the  whole  of  which  I  regularly  paid,  as  the 
bonds  became  due;  and  am  not  now  indebted  to  the  Government  one  dollar, 
although  1  have  paid  for  duties  on  foreign  importations,  since  the  year  1816, 
upwards  of  ofie  million  six  hundred  thousand  dollars^  and  regularly  as  tlit 
bonds  or  obligations  became  due. 

R.  M.  WHITNEY. 


Examination  of  Joseph  Cowperthwaitf  Second  •Assistant  Cashier. 

Question  by  Mr.  McDuffie.  How  long,  and  in  what  relation,  have  you 
been,  associated  with  Mr.  Biddle  in  the  administration  of  the  affairs  of  th« 
Bank? 
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Answer.  I  have  been  in  the  Bank  eleren  years.*  For  a  number  of 
years,  I  think 'between  three  and  four^  I  was  Secretary  to  the  Presidentt 
and  I  always,  prior  to  my  holding  the  place  1  now  do,  of  Second  Assistant 
Cashier,  maintained  a  confidential  relation  to  the  President. 

Question  by  Mr.  McDuffie.  It  appears  from  the  books  that  very  large 
loans  have  iieenmade  to  Thomas  Biddle  &  Co.,  particularly  in  1831; 
will  yott  state  whether  you  |^ave  ever  known  'the  present  presiding  officer 
of  this  institution  to  manifest,  on  any  occasion,  a  disposition  to  grant  favors 
'to  the  house  of  Thomas  Biddle  &  Co.,  or  to  extend  to  them  any  facilities 
not  conducive  to  the  interest  of  the  Bank?  .State  fully  what  you  know  on 
this  subject 

Answer.  With  regard  to  toans  to  T.  Biddle  &  Co.,  in  1831,  they  wei*e 
frequently  the  subjett  of  discussion  before  the  Exchange  Committee,  and 
it  always  seemed  to  me  that  the  President  was. the  least  anxious  on  the 
Bibject  He  was  anxious  that  the  funds  of  the  Bank  sliauld  be  invested, 
and  spoke  in  that  general  relation  at  the  meetings  of  the  committee;  and  I 
distinctly  recollect  hiring  one  or  two  of  the  committee,  A|r.  Cope  parti- 
cularlyf  say,  that  they  had  been  to  Thomas  Biddle  ^  Co.  to  solicit  invest- 
ments of  that  sort.  With  regard  to  the  partiality  to  which  the  question 
refers,  I  know  of  no  instance  whatever  of  it.  My  own  impressions  have 
always  been,  that  the  President  has  erred  in  being  too  scrupulous.  One 
case  now  occurs  to  me.  1  recollect  some  years  ago  it  was  determined  to 
sell  part  of  the  forfeited  Bank  stock  held  by  the  Bank;  when  it  was  sold, 
I  was  surprised  to  fin'U  an  agent  in  New  York  had  been  employed,  rather 
than  the  bouse  of  T.  Biddle  k,  Co.,  to  Vhom,  I  niynelf,  if  I  had  had  the 
management  of  it,  would  have  given  it,  believing  thai  they  could  have 
managed  it  much  better.  '  When  1  alluded  to  tlie  matter  among  the  officers 
of  the  Bank,*l  received  the  impression  that  it  was  done  in  order  to  avoid 
any  imputation  of  partiality. 

Question  by  Mr.  Adams.  Have  you  ever  known  the  President  to  mani- 
fest any  partiality,  or  evince  a  disposition  to  grant  a  special  favor  to  any 
one  of  bis  relatives  or  friends  ? 

Answer.    No. 

Examinaiion  of  Joseph  Parker  JVbrrfs. 

Question  by  Mr.  McDu^le.  Are  you  the  President  of  the  Hank  of 
Pennsylvania? 

Answer.    I  am* 

Question  by  Mr.  McDuffie.  Are  you  aware  that  Thomas  Biddle  k  Co. 
obtained  a  considerable  loan  from  the  Bank  of  the  United  States?  ^ 

Answer.     1  have  heard  so. 

Question  by  Mr.  Biddle,  President  of  tfic  Bank.  Did 'the  Board  of 
Directors  of  the  Bank  of  Pennsylvania  pass  a  resolution  authorising  the 
otteers  of  the  bank  to  make  loans  on  stock?  State  at  what  time,  and 
what  was  the  rate. 

Answer.  They  did.  They  passed  a  resolution  in  October,  1830,  to 
empower  the  President  to  loan  any  sum,  not  exceeding  8500,000,  at  a  rate 
of  interest  not  less  than  four  and  a  half  per  cent,  on  a  deposite  of  public 
stocks,  or  th6  stocks  of  incorporated  companies,  such  as  he  might  approve. 

Question  by  Mr.  Biddle.  Did  they  obtain  any  loans  under  that  resolu* 
tiotty  and  to  what  amonat? 
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Answer.  They  did.  I  believe  about  one  hundred  and  fifty  thousand 
dollars  was  all  I  could  loan. 

Question  by  Mr.  Biddle.  Were  T.  Bjddle  &  Co.  aware  of  that  reso- 
lution^ 

Answer.    They  were. 

Question  by  Mr.  Diddle.  Had  T.  Bid^e  &  Co.  withdrawn  any  por- 
tion of  their  loans  from  the  Bank  of  Pennsylvania  to  the  Bank  of  the 
United  States^ 

Answer.     I  cannot  say. 

Question  by  Mr.  Biddle,  Did  they  take  part  of  the  loan  of  the  Bank 
of  Pennsylvania? 

Answer.  They  did,  at  four  and  a  half  per  cent.,  and  if  it  had  not  been 
for  them,  we  should  not  have  loaned  more  than  twenty  or  thirty  thousand 
dollars. 

Question  by  Mr.  Biddle.  Would  not  the  Bank  of  Pennsylvania  have 
lent  to  T.  Biddle  &  Co.  the^wbole  half  million,  or  nearly  so? 

Answer.  They  would,  or  very  near  it.  If  others  had  made  proposals 
equally  advantageous,  we  should  have  given  it  to  them  as  well  as  tf  the 
Messrs.  Biddle.  We  would  have  willingly  lent  the  Messrs.  Biddle  mere 
than  we  did.  We  thought  at  the  time  that  the  Messrs.  Biddle  had  not 
treated  us  well  in  aiming  to  the  Bank  of  the  United  States  for  part  of  it^ 

Examination  of  Thomas  Cadwalader. 

Question  by  Mr.  McDuflBe.  How  long,  and  in  what  relation  have  yoo 
been  associateil  with  Mr.  Biddle  in  the  administration  of  the  affairs  of  the 
Bank? 

Answer.  I  have  been  a  Director  ever  since  Mr.  Biddle  came  in  as  Pre- 
sident, with  the  exception  of  the  one  year  in  three  when  I  was  out  by  ro^ 
tation. 

Question  by  Mr.  McDoffie.  It  appears  from  the  books,  that  very  large 
loans  have  been  made  to  T.  Biddle  &  Co.  particularly  in  1851;  will  you 
state  whether  you  have  ever  known  the  present  presiding  officer  of  this 
institution  to  manifest,  on  any  occasion,  a  disposition  to  grant  favors  to  the 
house  of  T.  Biddle  &  Co.,  or  to  extend  to  them  any  facilities  not  conducive 
to  the  interest  of  the  Bank?    State  fully  what  you  know  on  this  subject 

Answer.  I  have  known  nothing  of  the  loans  to  T.  Biddle  &  Co.  till 
within  these  few  days.  I  hkve  no  recollection,  at  any  former  time,  of 
having  heard  of  applications  for  loans  by  that  house,  except  on  one  oc- 
casion, some  years  ago,  when  I  was  acting  for  the  President  of  the  Bank, 
/  in  his  absence.  I  never  have  had  any  evidence  of  any  leaning  or  partiality 
en  the  part  of  the  President  to  Mr.  T.  Biddle,  or  his  hou^  Mr.  T.  Bid* 
die  is  a  second  cousin  of  the  President  I  have  never  known  of  any  lean- 
ing on  the  part  of  the  President  to  any  relative. 

Question  by  Mr-  Adams.  Have  you' ever  known  the  President  to  ma- 
nifest any  partiality,  or  evince  a  disposition  to  grant  a  special  favor  to  any 
one  of  his  relatives  or  friends? 

Answer.  I  have  not  I  will,  however,  mention  two  or  three  circorn^ 
stances  bearing  the  other  way.  Some  five  or  six  years  ago,  the  Exchange 
Committee  were  desirous  of  selling  part  of  the  bank  stock  belonging  to 
the  institution.  It  was  supposed  by  some  members  of  the  board,  tbat»  as 
ibis  was  a  matter  in  which  secrecy  and  good  managemoat  were  csaeptiaU 
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tU  1*ott  lit  persons  lo  be  employed  in  die  business,  would  be  T.  Biddto 
&  Ca  The  President,  howevert  on  that  occasion^  employed  a  New  York 
bouse.  Another  cinuimstance  within  my  recollection,  is  an  application 
which  was  made  by  Mr.  Charles  Biddle,  the  brother  or  the  President,  for 
a  cashiership  in  one  ot  the  western  offices.  Mr.  C.  Biddle's  talents  and 
habits  of  business  might  be  supposed  to  have  eminently  quali6ed  him  for 
such  ail  appointment  His  af^lication  was,  however^  discouraged  by  the 
President  of  the  Bank.  Another  application  was  made  by  Mr.  C.  Biddle, 
after  some  ii^erval*  during  which  time  he' had  been  engaged  in  the  study 
ot  the  law,  having  before  been  a  merchant,  and  failed,  for  the  solicitorship 
of  the  Nashvi  le  office.  The  President  of  the  Bank  declined  recommend- 
ing Irim  to  the  board  of  that  office  for  that  office;  his  want  of  professional 
experience  being  suggested  by  the  President  as  a  sufficient  objection.  A 
few  years  ago  I  visited  St  Louis,  at  the  request  of  the  Board,  for  the  pur- 
pose of  reporting  as  to  the  eligibility  of  that  place  for  the  establishment  of 
a  Branch.  1  reported  against  the  immediate  establishment  of  the  office; 
but  being  of  opinion  that  it  might  shortly  become  exfiedient  to  fix  such  an 
establibliment  in  that  city,  I  took  some  pains  to  ascertain  the  most  suitable 
persons  to  be  recommended  to  the  parent  board,  as  president  and  directors^ 
when  such  an  office  should  be  established.  The  character,  talents,  and 
standing,  of  Major  Thomas  Biddle,  a  brother  of  the  President,  seemed,  in 
the  opinion  ol'  the  most  intelligent  people  of  the  place,  to  point  to  him  for 
the  presidency  of  the  office.  Being  apprehensive,  however,  that  the  Pre- 
sident of  the  parent  Bank  would  object  to  Major  Biddle  on  the  score  o^  the 
relationship.  1  placed  next  to  him,  on  my  list  the  nam«^  of  Co^^  O'Fallon. 
When  the  office  was  aftei-wards  established,  and  the  Board  of  Directors 
were  to  be  appointed,  the  President  desired  that  Colonel  O'Fallon  should 
be  placed  at  the  head  of  the  list,  and  it  wns  so  arranged  by  the  committee 
on  the  offices. 

JEmmtfialiofi  of  mUiam  JlPllvinne^  Cashier  of  the  Bank  of  the  United 

8tate$i 

Questioh  by  Mr.  McDuffie.  Bow  long,  and  in  what  relation,  have  yotf 
been  ASMociated  with  Mr.  Biddle  in  the  administration  of  the  affiiirs  of  the 
Bank  of  the  United  States? 

Answer.  I  am  the  Cashier  of  the  Bank,  and  came  in  on  of  «bont  4tb 
February,  IH!e6.  My  duties  are  chiefly  of  an  executive  character:  my 
position  in  the  Bank  does  not  bring  me  into  an  immediate  acquaintance 
with  the  loan  operations  of  the  Bank,  which  are  attended  to  by  Mr.  An- 
drews, the  first  assistant  cashier*  My  duty  is  specially  connected  with 
the  exchange  department 

Question  by  Mr.  McDuffie.  It  appears  trom  the  books  that  very  large 
loans  have  been  made  to  Thomas  Biddle  &  Co.,  particularly  In  1831; 
will  you  state  whether  you  have  ever  known  the  present  presiding  officer 
of  this  institution  to  manifest,  on  any  occasion,  a  disposition  to  grant  favors 
to  the  house  of  Thomas  Biddle  &  Co.,  or  to  extend  to  them  any  facilities 
not  conducive  to  the  interest  of  the  Bank?  State  fully  what  you  know  on 
tfais  subject 

Answer.  I  have  never  seen  any  disposition  on  the  part  of  the  President 
to  show  the  smallest  favor  to  the  house  of  Thomas  Biddle  &  Co^    Their 
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cotineidon  has  been  intimate,  arising  from  their  being  the  most  acoottiplisfa- 
ed  brokers  in  the  city^  und  doing  the  largest  business.  Th<^y  have  not 
been  exclusively  employed  by  the  Bank,  but  their  transactions  have  been 
very  large.  The  operations  of  our  foreign  stockholders  have  alm^t  all 
been  done  through  them.  Without  disparagement  to  others  of  their  pro- 
fession, I  will  say^  I  have  always  found  them  more  prompt  and  skilful  than 
others  with  whom  1  have  been  officially  related,  particularly  in  large  oper- 
ations. In  all  purchases  of  exchange  from  them,  and  in  all  purchasen  of 
8t(x:k  made  by  their  agency,  I  have  always  found  the  interests  of  the  Bank, 
and  of  ail  parties  entrusted  to  thom,  rigidly  protected. 

Question  by  Mr.  Adams.  Have  you  ever  known  the  President  to  ma- 
nifest any  partiality,  or  evince  a  disposition  to  grant  a  special  favor  to 
any  one  of  his  relatives  or  connexions?  ' 

A*iswer.  I  have  not.  In  the  stock  operations,  recently  conducted  for 
the  liovernn^enU  purchases  of  three  per  cents,  have  been  from  Thomas 
Biddle  &  Co.  generally  at  the  lowei^t  rates.  Wlietiever  the  Bank  has  been 
the  purchaser  of  bills  of  exchange  from  Thomas  Biddle  &.  Co.  the  Presi- 
dent nas  always  appeared  tp  make  the  best  practicable  bargain  for  the 
Bank. 


Jfanuel  Eyr^s  StatemenU 

The  Committee  having  requested  me  to  commit  to  writing  what  I  verbally 
stated  to  them  respecting  the  loan  to  Messrs.  Thomas  Biddle  &  Go.  I 
cheerfully  comply  with  tlieir  wish. 


In  the  year  1830,  owing  to  the  great  abundance  of  money,  and  the  i 
bursement  of  the  public  stock  owned  by  the  Bank,  it  was  an  object  of 
great  anxiety  to  find  investments,  as  the  funds  of  the  Bank  could  not  then 
be  employed  in  regular  discounts.  The  Board  of  Directors  passed  reso* 
Intions  authorizing  the  Exchange  Committee  to  make  investments  at  any 
rate  of  interest  not  less  than  four  and  a  half  per  cent.  As  Chairman  of 
that  committee  I  called  upon  Messrs.  T.  Biddle  &  Co.  several  times,  and 
particularly  requested  them  to  make  all  their  great  operations  with  ua^ 
and  urged  them  to  take  two  or  throe  millions  of  dollars  or  more  at  live 
per  cent,  and  for  as  lon£  a  time  as  they  wished.  They  were  not  willing 
to  take  the  loan  for  as  long  a  time  as  the  committee  wished,  but  reserved 
the  right  of  paying  off  as  might  suit  their  convenience.  The  committee, 
upon  undoubted  security^  loaned  them  at  five  per  cent  upward  of  eleven 
hundred  thousand,  dollars,  which  loan  is  now  reduced,  as  your  committee 
has  observed,  and  now  pay  an  interest  of  six  per  cent.  It  was  thought  n 
very  advantageous  arrangrment  to  obtain  such  a  large  investment  at  five 
per  cent,  on  such  undoubted  security,  when  the  committee  were  autfiorized 
to  loan  at  four  and  a  half  per  cent  I  have  always  regarded  this  opera* 
tion  as  obe  in  which  the  Bank  was  the  favored  party,  and  I  think  it  may 
be  safely  and  truly  said,  that  the  account  of  Messrs.  T.  Biddle  &  Co. 
has  i^ways  been  one  of  the  most  advantageous  accounts  in  the  Bank. 

MANUEL  EYRE. 

Jipril  SUh  I8S2. 
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ACCOUNT  OF  THOMAS  BtDDLE  &  Ce. 

Ji  STATEMENT  qf  the  amount  of  money  due  to  the  Sank  of  the 
United  States  by  Thomas  Biddk  Sf  Co,,,  as  payers  or  endorsers^  on 
the  ISth  day  qf  each  and  every  month  from  the  \5th  day  of  Sepienu 
ber,  1830,  to  the  I5th  day  qf  February^  1832,  showing  tfie  ttrmiof 
each  loaru 


Payer. 

Discounter. 

Rate. 

1830. 

September 

17 

144,950 

220,000 

5  per  cent. 

October 

15 

1431,673 

1,123,100 

5  per  cent. 

NoTember 

16 

737,118 

730,000 

5  per  cent. 

December 

14 

737,01* 

730,000 

5  per  cent 

18SI. 

January 

14 

722,300 

720,400 

5  per  cent 

February 

15 

540,400 

5'4(i,400 

5  per  cent 

Mareh 

15 

400,000 

400,000 

5  per  •cent 

April 

15 

480,000 

480,000 

5  per  cent 

M.7 

17 

443,098 

443,138 

5  $39,473  at  4i  per  cent 
X      balance  at  5  per  cent 

June 

14. 

571,178 

557,968 

C8110,641  at 4i  percent 
\     balance  at  5  per  cent 

July 

15 

501,162 

504,912 

5  per  cent        i 

August 

16 

573,912 

579,912 

5  per  cent 

Septamber 

16 

573,912 

683,995 

C  8  78,831  at  6  percent 
X     balance  at  5  per  Cent. 

October 

14 

580,000 

698,727 

C$179,206  at  6  per  cent 
X     balance  at  5  per  cent 

NoTwnber 

15 

580,000 

752,647 

C«  141,384  at  6  per  cent 
X     balance  at  5  per  cent 

December 

16 

580,000 

689,125 

CSl81,384at6percent 
X     balance  at  5  per  cent 

1838. 

Jannaiy 

17 

580,000 

652,388 

C$48,922  at  6  pf>r  cent 
X     balance  at  5  per  cent 

February 

17 

467,766 

488,328 

5  per  cent 

The  above  loans  at  4i  and  5  per  c^t,  were  made  by  the  exchange  com- 
mittee, and  tbose  at  6  per  c^ot^  on  personal  security,  weTQ  made  by  the 
board. 
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No.  la. 


STATEMENT  of  all  the  remittances  made  to  Europe^  since  the  1st  qf 

at  the  credit  of  the  bank,  by  their  bankers; 

REMITTANCES 


Drawer. 


Endoner. 


Drawee. 


1831. 

Julyl 

5 


14 


16 


18 

19 
« f 

91 
S8 

23 

f  c 

95 


97 
99 


George  Goi;don  -  • 

Stephen  C.  Green 

Albert  Putnam 

Wm.'  Yeaton  * 

Gordon  Forstall,  &  Co. 

Mark  Springer 

Andrew  Low,  &  Co.  - 

Gordon  Fontall,  &  Co. 

Abm.  Murphy 

Scott  &  Balfour 

Dd.  Oliphant  - 

O.  Train,  &  Co. 
do 

A.  h,  J.  Dennistown,  &  Co.    - 

N.  A.  Baran  &  Richards 

David  Ingertfoll 

Benjl  Booth,  &  Co.      - 

Thomas  Ferns 

Scott  &  Balfour 
do 

Charlothe  C.  Minor    - 

Jnow  Arrowsmith 

Wm.  B.  Bullock 

John  Mintum 

Gordon  Forstall,  Si  Co. 
do 

N.  A.  Baron  &  Richard 

Higham  &  Fife 

Maria  Bundle 

Chas.  Bankhead 

Gordon  Forstall,  It  Co. 

Wm.C.  Murray         -     '      - 
do 

Gordon  Forstall,  &  Co. 

Nathaniel  Koml^all      • 

McLoflkey,  Hagan,  &  Co. 

H.  W.  Palfrey 

Deposite  by  H.  D.  Scott,  of  the 
F.  Office,  for  the  use  of  Sir 
Charles  John  Peshall 

Deposite  by  Wm.  C.  ChalKnor, 
of  Ljverpool,  for  the  use  of  S. 
White,  of  Saoo,  Maine 

Bank  of  Ireland 

Deposited  with  Baring,  Broth- 
ers, &Co.,  by  Jameson  Huntr 
er,  for  the  use  of  W.  C.  Lord, 
Wilmington,  N.  C,  per  their 
\etter  June  14, 1831 


A.  Low,  &  Co. 

Chas.  Lippitt 

R.  G.  S.  De  Peyster 

Forstall,  Sl  Co. 
Levi  H.  Gale 
J.  Marshall,  cashV 
Forstall,  &  Co. 
A.  Lqw,  k.  Co. 
J.  MarshaU,  cash'r 

Joshua  W.  Foomer 
M.  A.  Baron  Sl  Richards 

do 
John  Hagan,  Si  Co. 
Cooper,  Caruthers,  &  Co. 
William  G.Hewes'      - 
Josh.  Le  Carpentier     • 
Sam'l  Jaudon,  cash'r    - 
W.  Si  H.  Rose    , 
J.  MarshaU,  caah'r 
Stephan  Duncan 
Gordon,  Forstall,  &  Cob 
Scott  &  Balfour 
James  W.  Breedlore    - 
Forstall,  &  Co. 
Jno.  G.  Greeves 
Peters  Sl  Millaid 
James  Fife 
W.  McUvaine,  caah'r  • 

Jna  G.  Greaves 
MeNioolIt Davidson   - 

« 
Felix  Forstall 
Levi  H.  Gale 
Patrick  McLoakey 
J.W.Zacharia,ltCo. 


T.  Stephens 


Isaac  Low,  It  Co. 

do 
Cropper,  Benson,  It  Co^ 

do 
A.  Gordon,  Sl  Co. 
Booth,  E^on,  It  Cob     - 
Thos.  Roy 
A.  Gordon,  Sl  Co. 
Thos.  Roy  '    - 

Davidson,  Simpson,  Sl 

Davidson 
T.  Dincher,  Edinburgh 
Hagartylc  Jerdieo,  L'pool 

do 

J.liA.Denni8town,Glasg. 
Hagaity&Jerdien,  L'pool 
Bolton^  Ogden,  It  Co.  - 
Booth,  Dixon,  It  Co.     - 
Georffe  Ramsden 
Davidson,Simpeon,ltD'n 

do 
George  Green,  &  Son  - 
Georee  Halt,  It  Co.  > 
Davidson,Simpson,lLD'n 
Ceans,  Cnuy,  It  Co.  - 
A.  Gordon,  It  Co. 

do 
Hagarty  li  Jerdien 
Ceams,*Cranr,  It  Co.  - 
Hanburyi  It  Co* 
H.  D.  Scott 
A.  Gordon,  Sl  Co. 
SamMGreg,li.Co. 
H.  I^G.Muzray. 
A.  Gordon,  It  Co. 
Bolton,  Ogden,  It  Co.  « 
Roskell,  Ogden,  liCa 
W.liS.wadlt8ii^ 


: 


Bank  of  England 


Digitized  by 


Google 


(  Rep.  No.  460.  2 


159 


No.  16. 


Jkifyf  1831,  whether  in  bills f  in  specie^  or  otherwise;  and  all  sums  placed 
stating  from  whence  they  came. 


TO  LONDON. 


YHieie  payable. 

Date  of  bill 

Time. 

Amount.  ^ 

Rate. 

Amount, 
currency. 

• 

£.      8.    d. 

Per  cent 

Dolls.  ct«. 

London 
do 

Savan^JuneSS 
do 

60  days 
do 

360 
1,000 

^7 

6,419  99 

do 

N.Oii,  June  11 

do 

467  13     5 

Si 

2,198  85 

do 

do 

do 

347  16    4 

5J 

1,631   57 

do 

do          18 

do 

750 

54 

3,516  67 

do 

do          18 

do 

493    8    6 

5J 

8,313  61 

do 

Sevan*!],          84 

do 

360    6    9 

7 

1,713  60 

do 

N.Orl,           96 

do 

3,000 

5J. 

14,100 

do 

Savan'h,         94 

do 

159  17  11 

7 

.    760  40 

do 

^       do          27 

do 

1,000 

7 

4,755  55 

do 

-Charleston,     84 

do 

50 

8 

240 

do 

N.Ori.,  June  81 

do 

1,800 

Si 

8,460 

do 

do          88 

do 

1,888 

6} 

5,771  60 

do 

do          88 

do 

8,000 

6 

9,488  88 

do 

do          81 

do 

125 

6 

588  89 

do 

do          81 

do 

360 

6 

11,696 

do 

do          83 

do 

8,500 

6 

11,777  78 

do 

do          84 

do 

1,800 

6 

5,633  33 

do 

Seventh,  July  8 

do 

850 

7 

1,188  88 

do 

do            8 

do 

400 

7 

1,902  28^ 

do 

Natchei,June80 

do 

100    8    9 

94 

487  33 

LmrpoolinLond. 

N.  Ort,           88 

do 

100 

7 

475  55 

London^ 

Savan'h,  July   6 

do 

885 

7     . 

1,070 

LnrerpooliBLond. 

N.OrL,  June  30 

do 

1,375 

7 

6,538  89 

do 

do  July   8 

do 

3,000 

7* 

14,300 

do 

do        •   8 

do 

3^000 

7* 

14,300 

do 

do            8 

do 

637 

74 

8,559  70 

do 

Chariee'n,       11 

do 

1,300 

84 

6,268  89 

Lfoadon 

PhUadeL,        80 

30  days 

85    3    6 

94 

188  58 

do 

Waah'n,          84 

60   •* 

65 

84 

313  44 

Lireipool  m  Lon^ 
do            do 

N.  OrL,             7 

Charlee'n,        14 

do          14 

do 
do 
do 

3,000 

1,098  15     5 
•  8,383    6     1 

74 

]H         - 

14,300 
16,791  09 

Liverpool       do 

N.  Ori.,            8 

do 

3,000 

7t 

14,300 

do            do 

do  June  88 

do 

300 

7;. 

1,430  ^ 

do            do 

MobUe,  July    7 

do 

709    9     1 

n 

3,383  t3 

do            do 

N.  Ori,            8 

do 

180 

n 

578 

- 

London,  Jane  6 

do 

185 

n 

609  71 

do           6 

do 

550 

H 

8,688  77 

•            • 

doBlay  6 

do 

74  13    3 

s 

358  38 

^ 

IiODdon,JaiiAl4 

do 

908    8    8 

H 

1,081  W 
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STATEMENT  No.  16.~REMIT 


Drawer. 


Endorser. 


Drawee. 


1831. 


July  29 


Aug.    1 


11 


.   li 


15 


15 

16 
90 
85 

31 


Deposited  with  BaringB,  Bro- 
thers, &'Co.,  bill  on  Coutts, 
&  Co.,  remitted  by  Measrs. 
Todd  &  Romans,  for  the 
use  of  Ann  Galbraith;  200, 
Chambers  st,  N.  Yorit 

Deposited  with  Deniaon,  re- 
mitted by  W.  &  J.  Brown, 
of  Liverpool 

Deposited  with  Jones,  &  Co., 
for  the  use  of  William  Far- 
mer, of  Cmcinnati,  in  behalf 
of  Hy.'  Parmer,  Freeman's 
court.  Com  hill,  London    - 

Alexander  LyeU 

Scott  &  Balfour 

Mary  Qilpin  y 

James  Robertson    - 
Gordon,  Forstall,  &  Co. 
James  Robertson '  - 
McNicol  &  Davidson 
Edw.  G.  Cozens 
Thos.  HoUinsed      - 

do 
do 

do  -  - 

Lee  &  Gamer 

Benj.  Booth,  &  Co., 

McNicol  &  Davidson 

Scott  &  Balfour 

Deposited  with  Baring,  Bro- 
thers, &  Co.,  by  R.  Holm, 
for  the  usejof  John  Drink- 
all,  of  Cincinnati,  p6r  letter 
29  June     - 

R.  J.RouthfC.G.  - 


^      do  -  - 

do  -  - 

John  Flemmin^,  pres. 
Le  Mesurier,  Tilstone,  &  Co. 
Jos.  Thompson 


John  B.  Champ 

J.  Smimove 

Benj.  Booth,  &  Co.  - 

George  Salkell 

McNicol  &  Davi^Mn 


J.  R  TUden     - 
J.  Marshall,  cash'r 
H.  D.  Gilpin    - 

j.  &  R.  Purvis,  k  Co.  - 
forstall,  &  Co. 
Wilham  Hood 
John  Hiddleston 
J.  B.  Wood      - 
Lee&GaraeryJ.E.Squire8 

do 

do 

do 
T.  E.  Squires,  H.  T.  Hut- 
chins 

Joseph  Le  Carpentier  - 
Ogden  Hammond 
W.  k  H.  Rose 


T.  A.  Stayner,  Esq.     • 

do 
W.  Harvey,  Esq. 
Benj.  Holmes,  caah*r    • 
T.  A.SuyBer,  W.T.Barry 
A«&J.Dennistown,&Co. 


Jno.  B.  Champ,  Schuyl- 
kill bank 

W.  McIIvaine,  cash'r  - 
Jos.  Le  Carpentier 
RichM  O.  Pritchard      - 

McNeiU&Bliir 


J.  H.  Linn,  J.  Smith,  Esq. 
DavidBon,Simp80B,&D'n 
Barclay,  Tritton,  Bevan, 
&Co. 

A.  Taylor,  tCo.,  L'pool 
A.  Gtmlon,  &  Co. 
A.  Taylor,  &  Co. 
R.  Jarvife,  Esq.,  Glas^w 
Smith,  Payne,  &  Smith 
H.  T.  Hutchins,  T.  Lee, 
&Co. 

do 
•do 
do 

do 
Bootfa,Dixon,&Co.L*pool 
W.  L.  Wostenholm      - 
Davison,  Simpson,  &  D'n 


Lords  C(>mmt8*n  of  his 
Majesty's  Treasury    - 
do 
do 
Thos. Wilson,* Co.    - 
Rouths  &  Thompson    • 
B.J.T.Nightengale,  Esq., 
Burnhill  row,  Priesbury, 
London 

Hanbuiy,StCo.,  bankers 
Harman  4i  Co. 
Booth,Dbcon,&Ca  L'pool 
Fletcher,  Roskoe,  Rob- 
erts, 8l  Co.      - 
David  Jackaoa 
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TANCES  TO  LONDON-^Continued. 


1«1 


WlMra 
payable. 


Dateof  bUL 


Time. 


Amount 


Rate. 


Ameanty 
cttrrency. 


do 
do 
do 
do 
do 
do 

do 
do 
do 
do 

do 
do 
do 
do 


do 
do 


do 
do 

do 

do 


London,         Jnne  14 
do  do 


do  do 

N.  Orieani,  July  14 

Sarannah,  83 

Philadelphia,  Aug.   1 

Charieston,  July  96 

N.  Orieane,  SO 

CharlestoD,  88 

do  30 
Paleetine,N.Y*Aug.5 

Barbadoei,  July    8 

do  do 

do  July    9 

do  do 

do  July  13 

N.Orieana,  86 

Charieeton,  Aug.   3 

Savannah,  8 


Mar.  18 

do  April  8 

do  80 

Montreal,      July    4 

CUebec,        May  83 


Naann,NJ*-  July  16 

PitUburg,      Aug.  6 
WaehinjtoB,  18 

N.Ofleana,  6 


do 
CharleHoo, 

21 


9 
83 


60  days 
do 


do 
do 
do 

do 
do 
do 
do 
do 
todays 

90   «* 
do 
do 
do 

do 

OOdays 

do 

do 


do 

30days 

do 

do 
60dayB 

do 


60   « 

do 
do 


£.     8.    d. 


67  iO 
90  11     9 


51  15 
110 
958    8    6 


•     85 

409 
1,500 
1,000 
1,000 

318 

800 
100 
800 
100 

317 
8,500 
1,000 

554 


100 
•100 
100 
400 
850 


78 

105 

100 

8,000 

150 


9  10 


3    3 


9    8 


Percent 

lOi 
par 


9|Ie8s|. 

9i 

8 

9 

8 

7} 

8 

8 


8 

H 

7 


I' 


H 

8 
7* 


u 


Dolls. 


388  71 


408  61 


851  16 
535  33 

4,570  80 

ui  a 

1,965  55 
7,183  SS 
4,900 
4,800 

i,»i  n 


4^444  5B 


18,000 
4,811  11 
8,^68 


891  « 


960 

408  81 
1,937  17 
1»188  88 


374  40 

618  17 
480 
9,656  51 

716  67 


Digitized  by 


Google 


163 


[  Rep.  No.  460.  ] 

STATEMENT  No.  16.— REMIT 


Drawer. 


Endoreer, 


Drawees 


1831. 
Sept    8 


13 

n 


ts 


96 
98 


Oct 


17 

19 

99 


Deposited  with  Baring,  Bro- 
thers, &  Co.,  per  their  letter 
July  14,  by  Bowen,  k.  Ca, 
MaltoD,  for  the  use  of  Rich- 
ard Judson,  N.  Y. 

Deposited  with  Baring,  Bro- 
thers, at  Co.,  July  30,  for  the 
use  of  A  Jt  R.  Carrick,  of 
N.Y.        - 


Deposited  with  Baring,  Bro- 
thers, &Co.,  July  30,  for  the 
use  dT  R.  Waugh,  of  Illinois 

BL  Wm.  Palfrey     - 

Gordon,  Forttall,  k  Co. 
James  Moultrie 

(  D.  Cromnielin,  &  Son,  their 

}      own  order 

Deposit  for  the  use  of  James 

Upjohn,  of  Cincinnati,  with 

B.  a&Co. 

Royal  Bank  of  Scotland 
Stephen  Girard 
W.  E.  Allen 

J.  OampbeU,  Treas.  U.  S. 
Fnu  Tenvayne 
Baiik  of  Scotland    - 
Deposite  with  B.  B.  &  Co.,  for 

use  of  J  «s.  F.  Gaille,  Zanes- 

▼iBe,  Ohio 
Th^.  Biddle^  fc  Co. 
do 
do 
do 
Thss.  Butleiv 
Chas.  Bankhead 

E.  Turner  - 

Jolm  N.  Goeder      - 

do 

do 
Thos.BiddIs^&Q>. 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 
Bank  PennsylTaoia 


J.W.Zachaiie,&Co. 

EdmM  Forstall 
James  Moultrie,  jr. 

J.  P.  Van  Ness,  Mayor  ) 
of  Washmgton  S 


W«fc  S.  Wild,  k  Sneyd, 
Liverpool       -  -  I 

A.  Qoidon',  &  Co.        -  f 
S.Par9ons,Esq., Thread  | 
Needle  st,  London 

Jno.  Gore,  &  Co. 


H.  Waldie,  A.  Waldie 
W.  Mcllvaine,  cash'r  - 

do 

do 
ILdeTheox  de  Mayland 
ThoB.  Ranken 


J.  Swift 

do  •      . . 

do  -  - 

S.  Duncan,  G.  Tichenor 
W.  Mdlvaine,  cash'r  - 

S.  Duncan,  G.  Tichenor 
Jno.  N.  Qossler 

do 

do 
W.  Mcllvaine,  cash'r 

do 

do 

do 

do 

do 

do 

do 

do 

do 

d» 

d* 

do 

do 


Bank  of  England 
Baring3ro'8,&CaJLiond. 
Hugh  Pam^  Es^.     - 
Banag,  Brothecs,  h  Co. 
Stride,  &  Fila  - 
Cotttts,  &  Co.  - 


Thos.  Wilson,  &  Ca   - 
Qowan  &  Marx 

do 

do 
G.  Green,  fit  Son,  L'pool 
H.  D.  Scott,  Esq.,  Fo- 
reign Office,  London  - 
G.  Green,  &  Sons,  L'pool 
Thos.  Wilson,  &  Co.   - 

do 

do 
QstiMui&Maix 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 
Baring,  Btothers»  It  Co. 
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TANCES  TO  LONDON— Continued. 


HS 


Where 

DateofbilL 

Time. 

Amount 

Rate. 

Amount, 

payable. 

cnrrency. 

£.     0.   d. 

Percent 

DoOs.  ctfl. 

. 

- 

1,900 

10» 

6,873  33 

- 

- 

- 

1,000 

10 

4,888  89 

. 

. 

900 

10 

9n78 

London       - 

N.Orieans,   Aug.  4 

60days 

175 

It          • 

836  11 

do 

do                      S7 

do 

750 

n 

.      3,583  33 

. 

Charleston,    Sep.  19 

16  Oct 

65  10 

H        - 

315  85 

London 

AmBterdam,  July  15 

lOdays 

359    6    9 

lOJ 

1,759  68 

London,         Aug.  19 

40 

lO^lessl- 

195  46 

- 

Edinburgh    July    7 

eodkys 

670    4 

10 

9,976  53 

- 

Philadelplua,  Sep.  28 

do 

10,000 

11 

49,333  3S 

• 

New  York,            8S 

7days 

166 

H 

809  71 

- 

Washington,          99 

Sight 

44,946    6    5 

11 

991,735  18 

London 
do 

Liege,     *•     Apr.  99 
Bk.ofScot.Off.        14 

3  days 
60    " 

30 
50 

9ilea»i. 

387  39 

do 

London,         Aug.  30 

35 

10}  less  i- 

171  49 

do 

Philadelphia,  Oct.  19 

60  days 

6,589    6    6 

lOj 

39,999  68 

do 

do                     15 

76   " 

10,000 

) 

do 

do                     15 

105  «• 

10,000 

lOJ 

115,411  11 

do 

do                     15 

90   " 

3,500 

s 

do 

Natchei,        Sep.  99 

60   " 

190 

10 

998*89 

.           . 

Washington,  Oct  17 

do 

55 

9 

966  44 

London       • 

Natchez,        Sep.  99 

do 

150 

10 

733  33 

do 

Philadel^Oct  91 

do 

*^'5S 

i'    ^ 

do 

do                 do 

75dayB 

10,000 

"       ■ 

148,000 

do 

do                 do 

90   «' 

10,000 

do 

do                do 

40   " 

8,000 

do 

do                do 

45   " 

8,000 

do 

do                do 

50   «* 

8,000 

do        • 

do                do 

60   ** 

.9,963  10    4 

do 

do                do 

70   " 

8,000 

do 

do                do 

75   " 

8,000 

do 

do               .do 

80   " 

8,000 

11 

599,000 

do 

do                do 

55   " 

19,000 

do        . 

do                do 

65    " 

19,000 

do 

do                do 

90   « 

9,963  10    3 

^ 

d9                  do 

115  « 

19,000 

^ 

do                do 

195  " 

19,000 

do 

do                do 

75    " 

5,479  19    5 

do 

do            Oct  99 

60    " 

90,000 

10} 
Bnkemge- 

96^444  44 
946  11 
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STATEMENT  No.  16.— REMIT 


•si 
iSi 


1831. 

OcL   36 
Not.    S 

5 

8 


10 
11 
12 


22 


84 

26 

28 

30 


tec  10 


15 


16 
10 


Drawer. 


(  T.  Baggott,  P,  Baggott,  J.  > 
I     Baggott  > 

Laleah  Wood 

H.  S.  Connor 

Deposite  with  Baring,  Broth- 
era,  &  Co.,  by  Curriea,  &  Co., 
for  the  use  of  Josh.  King, 
Greene  co.,  Illinoie 

Deposite  by  J.  Comerford, 
(for  the  credit  of  his  postage 
account)    -  -  - 

Deposite  by  Simpson,  b  Co., 
of  Whitly,  per  R.  Barclay, 
&  Co.,  for  the  use  of  Robt 
Duck  with,Cmcin.  branch  - 

H.  C.  Coulon 

Jas.  C.  Wiikins 

R.J.Routh,         .  -  I 

Rec'd  by  Baring,  Brothers, 
&  Co.,  from  Messrs.  Wil- 
liamson, &  Ca,  against  W. 
Ballet's  receipt,  transmitted 
them  30  July  last  - 

Deposite  withB.B.&  Co.,  for 
the  use  of  James  Jackson, 
of  Turk  Hancock,  with  the 
Wyoming  bk.,  WUkesbarre 

Charles  Bankhead  - 

J.  Smemire 
Petit  de  Villers 


Wm.  Gaston 

do 
do 

Thomas  Biddle,  &  Co. 

do 

do 

do 

do 

do 

do 

do 

do 
McKicol  &  Davidson, 

do 
do 
Jane  Snuth, 

Fuison  k,  Avery,     - 
Charles  Bankhead,  - 


Endorser. 


Drawee. 


P.  Benson,  cash'r         < 

H.  S.  Pratt,  J.  Hunt- 
er,  cashier 
S.  Duncan,  G.  Tichenor 


W.  McUvaine,  eash'r  - 
S.  Duncan,  G.  Tichenor 
T.  A.  Stayner,  W.  T. 
Bany,  P.  M.  GenU 


W.  Mcllvaine,caah'r  - 

do 
Joseph  Auze    - 

Jas.  Marshall,  cash'r,  J. 
Hunter,  cash'r 
do 
do 

W.  Mcllvaine,  cash'r,  - 
do 

do  -  - 

do  -  - 

do  •  - 

do  -  - 

do 

do  -  - 

do  -  • 

Stephen  Watson, 

do 
John  Hiddleston, 
James  Smith,   - 

G.  P.  &  W.  O.  Bowers, 
W.  McOvaine,  cash'r,  • 


J.  Baggott,  Esq.,  Lan-) 
caster,  England  3 

Curries,  Raikes,  &  Co. 
G.  Green,  &  Son,  L'pool 


Wilson  &  Blanshard    - 
G.  Green,  &  Sons,  L'pool 
Theliords  Comm'rs  of 
the  Treas'y,  L>ondon 


Sir  John  D.  Paul,  Bart., 
217,  Strand,  London  - 
Herman,  &  Co., 
A.  A.  Gower,  Nephews, 
&  Co. 

Rathbone,BroB.,&Cob,  > 

Liverpool  > 

T.  &  J.  D.  Thomby     - 

Roskell,  Ogden,  6l  Co., 

Liverpool, 
Gowan  &  Marx, 
do 
do 

do  -  • 

do  •  • 

do  •  - 

do 
do 

do  •  • 

W.  L.  Wostenholm,  Li- 
verpool, 

Rob't  Jarvie,  Glasgow, 
do  •  • 

Thomas  Edgar,  16  Lon- 
don street,      .-  - 
Cyrus  Monde,  Liv^'l,   ' 
H.D.Scott.F'gnOftce, 
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Wbera 

Date  of  bilL 

Time. 

Amount 

Rate. 

Amount, 
currency. 

. 

£     a.   d. 

Percent 

DoUe.  Cte. 

^ 

Cincinnati,    Oct   18 

lOdays 

56    4  11 

H 

272  36 

London.      * 

Savannah,             24 
Natchei,                15 

eo  •* 

60  " 

too 

.30 

7 
9 

475  55 
M5  33 

St  Louis     . 

London,         Sep.  15 

- 

940 

9i 

1,654  67 

^ 

do                     88 

- 

30 

8 

144 

Undon       1 
do 

do                    88 

PhUadeIpliia,Nov.   8 
Natchei,        Oct  19 

SiFht 
eOdaya 

166  18 

50 
1,000 

9|  lees  i 
9 

810  78 

.     848  IS 

8,844  44 

■ 

aaebec,               '    4 

30  «' 

100 

48.ld.pr.doL 

489  80 

k           ^ 

London,        Sep.  89 

- 

38  15    6 

9}letti 

156  97 

• 

. 

do            Oct    6 

- 

40 

9ilese  i 

193  70 

•           • 

Washington,  Nov.  88 
do                     84 

Tr 

55 
291   13    8 

8 
8* 

864 
1,403  80 

London        - 

Savannah,              19 

15    «• 

817  19    7 

8} 

1,051  14 

do 

do                     81 

60   «* 

1,518 

- 

7,891  90 

do 

do                   do 

60   « 

1,160 

- 

5,593  77 

do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

do                  do 

do                   do 
do                  do 
do                  do 
do                   do 
do                  do 
do                  do 
do                  do 
do                  do 

60   " 
40   " 
50   «« 
60  " 
70   •* 
75   « 
80  " 
90   ** 
100" 
110  « 

1,060 
10,000 
10,000 
10,000 
10,000 

83,551     8    9 
10,000 
10,000 
10,000 
10,000 

8i 
10 

5,111  55 
506,859 

do 
do 
do 

Charleston,     Dec  7 
do                 do 
do                     8 

60  " 
do 
do 

500 
600 
700 

1-  ■ 

8,679  99 

do 
do 
do 

Savannah,              6 
KewOrieaaa,Nov.88 
Wadiiiigton,  Dee.  14 

do 
do 
do 

08 

650 

90 

10 

6 
8 

301  9i 
3,180 
840 
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STATEMENT  No.  16— REMIT 


Date  of 

purcha- 
ses. 


1831. 
Dec.  82 


23 
26 


S7 


28 

29 

30 

1832. 
Jan.     2 

4 

11 

12 

(C 

14 

16 

18 
19 
20 
21 


Drawer. 


S.  B.  Parkman, 
William  Gaston,  • 
Humphrey  k.  Everett, 
John  Candler,  Jr.  • 
Andrew  Low,  &  Co. 
Charles  Bankhead,  - 
John  Campbell,  treasurer, 

Deposited  with  Baring,  Broth 


do 
do 


do    by  Smith,  Pay 
do    1^  Henry  Ans 


Edward  Menlove, 

do 
Eugene  A.  Vail, 
Deposite  by  Mr.  Boulanffer,  f 


do 
do 


by  Wright,  & 


Bger.l 
Co.,  fo 


Wm.  Gaston, 


Endoner. 


E.  Molyneuz,  Jr. 

J.  Hunter,  cash*r, 

Charles  Potter,  Heniy 
Famum,  &  Co. 

McNicol  Bl  Davidson,  - 

Norman  Wallace, 

W.  McHvaine,  cash'r,  - 

T.  L.  Smith,  register, 
W.  Mcllvaine,  cash'r, 

ers,  &  Co.  by  Curries,  &  C 
of  Marion  c'ty,  Whitsam, 
ne,  &  Ca  for  the  use  of  Ra 
ell  for  the  use  of  Thos.  An 

John  Stoney,    - 

do 

WoL  Mcllvame,  cash'r, 


or  the  use  of  Richard  Smit 
r  the  use  of  Rev.  Edward 


by  John  Thomas,  So  n,  &  Co.,  for  the  use  of  Dr. 


J.  Hunter,  oaah*r. 


Deposite  for  the  use  of  Thom|as  Naiton,  of  New  York, 
Bev.  Jamee  Cariey, 


H.  Montgomery,  director, 

Andrew  Low,  k.  Co. 

Wm.  Gaston, 

Edward  Menlove,    - 

J.  P.  Heiry, 
Gnstavtts  Colhoua,  Jr. 

J.  Ganahe,  • 
McNiool  4t  Davidson, 
Ferdinand  &C.  Stewart, 
Wm.  Gaston, 


Depoaite  by  Geo.  Green  k  So  ns,  of  Liverpool,  in  a  billo 


R.  J.  Rottth, 


don,  for^the 


I  G.  Nichols, 
23  I  Charies  Bankhead, 
87  I  William  Metcalfe, 

I  Jaaes  BftetcaUe, 


Drawee. 


W.  C.  Blo&yneox,  Li- 
verpool, 

Forties,  Low,  k  Co.  A- 
boideen, 

Thos.  IMckason,  &Co. 
Maury,  Latham,  k  Co. 
Liverpool, 
Isaac  Low,  k  Co.  Liver- 

H?D.'Scott,  Foreign  Of- 
fice, " 


James  Manhall,  cash'r, 

do  -    .       - 

John  Sion^,  Esq., 

Andrew  Low,  k  Co.  - 
Stephen  Duncan* 

Andrew  Low,  ^  Ca  • 
Stephen  Wataon,  Esq. 
W.  McUvaine,  caah%  • 
James  Hunter,  caah'r,  - 


use  of  Mrs.  J.  C.  William 
T.A.8tay&6r, 

do  -  - 

W.  Mcllvaine,  oasli*r,  • 
Thomaa  LawaoDi  ItCa 


Barine,  Brothers,  k.  Cob 
London, 
0.,  for  the  use  of  T.  Fotttt] 
Sandusky,  per  letter,  - 
Iph  Turner,  of  Cincinnati, 
sell,  of  the  Academy,  I 
near  Lezineton,  } 

Marriott  &  Rogers,  Li- 
.verpooU 

John  McClure,  Man- 
chester, 

Aaion  Yail,  Eaq.  8ee*f7 

of  American  Legation, 

h,  cash'r,  Washington,  - 

Fenwick,  of  Cincinnati,  - 

J.F.N.GuiUe,  of  Zanesville 

Rathbone,  Brothers,  & 

Co.,  Liverpool, 

H.  &  J.  Johnsum,  kCo. 

Thomas  Bannennaii,fc 

Co.,  Abeiuecn,  * 

Roskell,  Ogden,  k  Co^ 

Liveipoolf 
Joseph  Fiy,  Baq.,  W- 

verpool, 

Isaac  Low,  4i  Co. 
George  Gmn  k  Son, 

Liverpool, 
Isaac  Low,  k  Co., 
Rob*t  -Jarne,  Glasgow, 
Cask'rRoy^B^SooTd, 
T,  k,  J.  i>.  Thorody, 

aHaath,F.liCo.ofLon- } 
8,ofNatdiei,BCiM.       i 

Conmisaioncn  of  his 
Bfajesty's  troaaoir,    - 

Gieenwoodt  Co^  4  Ca 

Sir  Jno.  PemPanl^^it. 

Joa*liBak«lMnife,«bCa 
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Wkore 

payable. 

DtteofbUL 

Time 

Amount 

Rate. 

Amount, 
currency. 

• 

S      u.  d. 

Percent 

Dolls,  cts. 

London,     - 

Savnnnth,      Dec  13 

90  days 

3,000 

8i 

14,516  67 

do 

14 

60    " 

2,500 

w 

18,097  99 

do 

PiOTidenc«,R.L     13 

10    " 

890 

9i 

4,331  34 

do 

Chftrietton,    Dec  14 

90    •' 

900 

84 

964  44 

do 

Smvannah,              17 

1838. 
Wftflhrngton,    Jan.  1 

60    " 
60    «• 

6,500 
105 

9 

8 

31,488  88 
504 

Undoo,     . 

1831. 
Tieai'yU.S.Dec.W 

1     " 

1,999    6    9 

.10 

9,774  40 

• 

Oct  99 

. 

90 
190 

.gi«.i 

97  09 
926  77 

- 

- 

- 

95 

«  loas  i 

461  07 

UodoD,       - 

Charleston,    Dec  17 
do                    19 

60     " 
60    " 

949    6  11 
984    4    8 

i 

4,487  44 

: 

London,          Nov*  6 

c« 

1     " 

40 
175 

145    4  11 
.479    4    9 

» 
9i 

193  7a 

853  61 

708  47 

9,303  41 

do 
do 

StTtnnah,      Dec  94^ 

Nov.  14 

Northern  Ba'ks  Co^y 

Belfaat,          Nov.  8 

60    *« 
91     " 

9,500 
700 

130 

9 
91 

19,111  11 
3,314  44 

do 

Savannah,      Doc  89 

60    « 

1,393  IS 

9 

16,109  44 

do 

30 

90    «« 

2,000 

do 

do        . 

Charleston,      Jan.  5 
Savannah,  •              3 

60    " 
90    " 

784    7     3 
595 

84 

•* 

3,789  39 
9,531  67 

do 
do 
do 

Natches,       Dec  18 
8avanidai,Jan.6,*38 

90    "• 
60    •* 
60    " 

too 

695 
9,000 

8 
84. 

480 
3,000 
9,944^ 

Umd^,     . 

Phaadebhia,**       18 
Savannah,    "^       19 

30    •• 
99    « 

17,990 
1,000 

8* 

4,611  It 

• 

London,         Oet98 

- 

540  14    5 

H 

9,937  51 

London,     . 
do 

• 

Du'gtODCO. 

Du)um,Eiig. 

Clnebec,          Dec  8 

-    9 

Washington,  Jan.  94 

19 

90    « 
30    « 
60    " 

SO    « 
30    « 

450 

•      100 

50 

600 
400 

8 

!•     • 

9,988  79 

949 
4,?90 
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Date  of 

Drawer. 

Endorser. 

Dnwee. 

purcha- 

ses. 

1838. 

Deposite  with  Barine ,  Bro- 
thers, &  Ca  by  T.  W.Earle, 

&  Co.,  for  the  use  of  John 

Parker,  syndic  of  V.  Notte, 

• 

at  Co.  per  letter  from  office 

New  Orleans, 

-              •             • 

Jan.   30 

William  Gaston,     - 

James  Hunter,  cash'r. 

T.«L  J.  D.Thomly,  Li- 
verpool, 

Henry  L.  Conner,   -        .  - 

Geo.  Green  fe  Son,  Li- 
verpool, 

Wason  &  HaUett,  - 

Emanuel  &  Gains,  L. 

Judson, 

Rob't  Wilson,  Liverp'l, 
M.  SUpely,  Tunbridge 

31 

Jas.  Sidford,  himself. 

Linn&Riehe,  • 

WeUs,  England, 

Feb.     2 

James  F.  Greed,     - 

Stephen  Watson, 

Wm.  Stuart,  Esq.  Li- 
verpool, 

3 

Deposite,  bill  on  Coutts,  & 
Co.,  for  the  use  of  Ann  Gal* 
braith.  No.  800,  Chambers 
street,  N.  York,     - 

4 

Deposite  by  J.  Crosby,  &  Co. 
for  the  use  of  Joseph  Hud- 

. 

- 

Deposite  by  Barclay,   Bro- 

thers, &  Co.,  for  the  use  of 

Jos.  Watson,  of  Philadel'a, 

•             - 

-               -             - 

F.  Auon,     -            .           • 

Andrew  Low,  &  Co.    - 

Isaac  Low,  &  Co. 

Andrew  Low,  fc  Co., 

Themselves,     - 

Tfa.  Bannerman,  fc  Co., 

,8 

Charles  Bankbead, 

for  the  use  of  SaaiL  White, 
of  Saoo,  part  of  a  bi(l  due 

Wm.  McUvaine,  caah'r. 

H.  D..  Scott,  Foreign 
Office,  London, 

10 

January  14,           -           - 
James  Metcalfe,      - 

Reynolds,  Fernday,8U?o 

Ge(i^  Green  &  Son,  Lil 
verpool, 

11 

James  F.  dreen,      - 

8.  N.  Bishop,   - 

Wm.Stuait,  Liverpool, 

Gourdin  &  Smith,   - 

P.  Bacot,  cash'r, 

McConneU,aiCo.Man. 
Chester, 

D.  MinK*««, 

James  Robertson, 

Thomas  Roy,  Livttp'l, 

13 

Higginson,  Dean,  &  Scott,  - 

D.  Matthias,  Esq. 

BaitoB,  Irlam,  &  Hig- 

• 

ginson,  Liverpool, 

16 

Gourdin  &  Smith,   - 

P.  Bacot,  cash'r, 

Benjamin  Smith  &  Sons, 
Manchester,  -. 

do 

. 

Joseph  Smiths  Son,   - 

J.  &R.  Purvis,  &Ca   - 

Thomas  Rov,  • 
Gowin  &  llaix. 

14 

Thomas  Biddle,&  Go. 

Wm.McUyaina^  cash'r. 

do 

do 

do 

dto 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 
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able. 

DateofbilL 

Time. 

Amount 

Rate. 

Am'^iint, 
cnrrencv. 

£     a.   d. 

Percent 

]>oUe.clv. 

1899,  Jul  IS 

1,761  It  11 

H 

8,534  67 

LondM.     . 

SaTumalip      Jan.  14 

60t 

lay. 

1,700 

8* 

8,178  98 

do 

Natebei,                 10 

80 

M 

1,000 

8* 

4,889  99 

do 

Mobile                  16 

80 

<C 

1,500 

8i 

7,816  86 

do 

{30 

M 

90 

1-odop,    . 

Charieium,    Jan.  81 

60 

« 

1,500 

H 

7,933  34 

e 

AvVoMAVUy                        A^^^Vm  ^9 

6    10 

OileMi 

386  86 

- 

«              Nov.  89 

- 

198 

oi        . 

511  96 

art: 

DecM 

Savannah,       Jan.90 

60 
60 

• 
M 

56    8 

9,500 
8,600 

9 

968  98 

19,055  55 
31,973  33 

u— . 

Wadiington,   Feb.  4 

'* 

- 

55 

8 

965  99 

• 

London,        Dec  30 

- 

180 

91 

878 

Londoo,    - 
do 

NatdMi,         Jan.  14 
ChariefCOD,^    Fab.  1 

60 
60 

tt 

•c 

460 
1,845 

a  , 

9,918  99 

do 
do 

M                                         M 
M                                         M 

80 
80 

1,7JI  13     1 
850 

- 

9(^415  89 

do 

Baibadoet,     Dms.94 

80 

« 

353  10    8 

8 

1,698  84 

do 
do 

do 
do 
do 
do 
do 
So 
do 
do 

ChailaMOD,      Feb.  8 

•«                      8 

•*                       9 

18SS,  Fbb.16 

do 

do 

do 

do 

do 

do 

do         93 

do 

do 

80 
60 
60 
60 
60 
70 
76 
80 
90 
100 
40 
60 
75 

M 
U 
M 
M 
M 
M 
M 
M 
M 
M 
« 
<4 
M 

1,500 

1,500 
431    0    8 

6,000 

6,008 

5,000 
10^793  19    7 

5,000 

5,000 

5,000 

5,000 

5,000 
10,793  m    6 

I  1 

18,611  83 
400/MO 

22 
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J^teof 

Drawer.'     • 

Endorser. 

Drawee. 

purcha- 

Bes. 

183S. 

Thomas  Biddle,  &  Co* 

Wm.  Mcllvaino,  cash^, 

Gowan  &  Marx, 

do 

do 

do                    ^ 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

Feb.    15 

John  N.  GoBsIer,    - 

Himself, 

Thomas  Wilson,  &  Co^ 

do 

do 

do 

do 

Wm.  Mcllvaine,  cash'r. 

do 

G.W.TarletoD,       - 

J.  Emanuel, 

Robert  Wilson, 

16 

WUson  fc  Hallett,    - 

do              - 

Wm.  Smith  &  Son,  Li- 

verpool, 

I^ank  of  ScoUand,    * 

Russel  &  Aitkin,  B.  L.. 

Lear,  -            -            - 

Coutts,  &  Co.  - 

McNicol  &  Davidson, 

McNeill    &     Blair,    P. 

Bacot,  cash'r. 

Reed,  Irving,  &  Co.,    • 

18 

Pattewon  &  Maywood, 

P.  Bacot,  cash'r. 

H.  &  J.  Johnson,  &  Co., 

i« 

do 

do 

do 

«1 

£dwaid  Menlovc,    - 

Himself  do        • 

Josh.  Fry,  Esq.  Liver- 
pool, 

Jon'n  Lucas,  Jr. 

Jouathan  Lucas, 

Lucas  &  Ewbank, 

Wm.  Gaston, 

James  Hunter,  cash'r,  - 

Cropper,  Benson,  &  Co., 

F.  Anone,    -            -            - 

Androw  Low,  &  Co.     - 

Isaac  Low,  &  Co. 

Jos.  Cumming, 

Edw.  Molyneux,  Jr. 

W.  C.  Molyneux, 

Andrew  Low,  &  Co. 

Norman  Wallace, 

Isaac  Low,  &  Co. 

62 

John  N.  Gossler,     - 

J.  D.  Beers,  &  Co. 

Thomas  Wilson,  &  Co., 

f83 

Andrew  Low,  &  Co. 

James  Marshall,  cash'r. 

Rich'd  Hames  fc  Son, 

Bury,  Lsncashn^ 

C( 

Jon'n  Lucas,  Jr. 

Jon'n  Lucas,    - 

Lncas  &  Ewbank, 

Edward  Menlove,     - 

Himself, 

Joseph  Fry,  Liverpool, 
John  Armstrong,  Bath, 

84 

Alexander  Wylly,    - 

Robert  Habersham,      - 

27 

Jas.  F.  Green, 

Alexander  Sinclair, 

W.  Stuart,  Liverpool,  - 

Andrew  Low,  &  Co. 

Norman  Wallace, 

Isaac  Low,  &  Co. 

P.  Gibson,  - 

E.  Molyneux,  Jr. 

Wm.  C.  Molyneux, 

Gordon  Forstall,  &  Co. 

Jos.  Le  Carpentier, 

A.  Gordon,  &  Co. 

Charles  Bankhcad,  • 

W.  Mcllvaine,  cash'r,  - 

H.  D.  Scott,  Esq.  Fo- 

reign  Qjfficc,    - 
H.  Chastelain,  Sehact- 

SUflier  &  Assur,     - 

De   Rham,  Iselin,   and 

Moore, 

ler,  &  Co.        - 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

De  Eham,  Iselin,  &  Moore,  • 

F.  C.  Boell,      - 

J.  Les  Lemroe,  &  Co.,,- 

do 

do 

T.  W.  Smith,  &  Co.,    • 

do 

do 

do 

do 

do 

Suse  &  Sibeth, 

»7 

J.  D.  Beers,  &  Co,,  - 

E.  Wainwright,  &  Co., 

Wainwright  &  Shiels, 
Liverpool, 

do 

do 

de 

Ogden,  Ferguson,  &  Ca,    - 

John  Greenfield  &  Son, 

Bolton,  Ogden,  &  Co.  - 

do 

do 

do 

UTnppipan,         -           [ 

De  Rham,  Iselin,  and 

Moore,                       « 

John  Bamndant,  h  Co, 
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Where  pty- 

DattfofbilL 

Time. 

Amount 

Rate. 

Amt  unt. 

•ble. 

currency. 

^         £       ..d. 

Percent 

DoU^otSb 

London,     - 

Feb.  S3 

110  d'ye 

5,000 

do 

« 

90    " 

5,000 

do 

u 

45    " 

5,000 

do 

a 

105    " 

5,000 

do 

15 

60     « 

10,000 

1 

do 

' 

« 

60     " 

10,000 

11 

146,000 

do 

u 

70    " 

10,000 

► 

do 

New  York, 

Feb.  14 

60    " 

10,000 

1 

do 

«< 

60     " 

10,000 

'1 

169,4S6  67 

do 

i< 

60    " 

14,343    4  10 

1 

do 

Mobile, 

Feb.  3 

60    " 

1,500 

8i 

7,S33  33 

do 

M 

60     " 

1,500 

»•            • 

7,S33  33 

do 

Falkirk, 

Dec  6 

60     " 

U 

9 

63  S8 

do 

Charleston, 

Feb.  9 

60    « 

S,000 

9 

9,688  89 

do 
do 

11 

« 

60-    " 
60     « 

S,250 
800 

i      • 

14,775  66 

do 

14 

60     «• 

400 

sj        . 

do 

c< 

60    " 

1,000 

6.7S2  fA 

60 

SaTannah, 

Feb.  6 

60    " 

5,000 

Si\ 

do 

4 

60    " 

731     6    5 

81  1         . 

54,337  69 

do 

10 

GO    '* 

3,000 

9 

do 

9 

60     " 

2,500 

»   J 

do 

New  York, 

"  SI 

60     " 

30,000 

9# 

97,555  56 

do 

Savannah, 

13 

60     " 

1,000 

9 

4,844  44 

do 
do 

Charleston, 

Feb.  15 
10 

60     " 

60    '• 

1,000 
S31  16    4 

?1    ■ 

5,978  57 

do 

Savannah, 

Jan.  15 

60    " 

50 

4 

S31  11 

do 

Charleston, 

Feb.  17 

60    " 

1,000 

H 

4,977  78 

do 

Savannah, 

♦50    « 

S,500 
700 

3     : 

1S,166  67 

do 

M 

15 

60    " 

3,398  88 

do 

NewOrieanfl 

,         10 

60    « 

S,000 

H 

9,666  67 

do 

34 

60    « 

55 

9 

se4 

do 

New  York, 

S3 

60    " 

800 

^ 

do 

M 

<c 

60    « 

900 

do 

f< 

«• 

60    «* 

1,000 

do 

i( 

M 

60    " 

1,100 

do 

U 

CI 

60    " 

1,S00 

do 

U 

S4 

60    " 

1,500 

do 

u 

CI 

60     " 

1,000 

do 

u 

«< 

60    *• 

2,000 

do 

tl 

H 

60    « 

1,500 

do 

M 

S5 

60    « 

SfiOO 

do 

cc 

60     • 

5,000 

9» 

169,9^  48 

do 

cc 

60    •< 

5,000 

do 

M 

60    " 

S,5dO 

■ 

db 

Charlefftoo, 

u 

60    •• 

543  17 

Digitized  by 


Google 


172 


I  Bep.  No.  460.  3 

STATEMENT  No.  16.— R&MIT 


Dmteof 

Drawer. 

Bndorser. 

Dmwee. 

piirohfc 

sea. 

18S8. 

Pflb.  87 

L.TfippiiMB, 

De  Rhaim  Iseliii,  and 

Mooie, 

John  Barandent,  &  Coi, 

Do 

do 

do 

Do 

do 

do 

Do 

do 

do 

Do 

do 

do 

Do 

do 

do 

Do 

do 

do 

Joaeirii  Batterdy,     - 

Ogden,  Ferguson,  &  Co. 

do 

Martireau,  Sniith,&  Co. 
Liverpool, 

Feb.  87 

Josei^Battenley    - 

Hfanself 

Gardner,  Outram  k  Co. 

Jona.  Lucas,  jr. 

Jonathan  Lucas 

Lucas  &  Bwbank 

\ 

GKirdoii,  Forstall  &Ca 

John  G.  Greeves 

A   Gordon  &  Co.  L'pool 

88 

Jos^h  Marx  &  Son 
Do 
Do 

J.L.&S.Jo8eph&Co. 
do 
do 

Qowan  &  Marx 
do 
do 

Do 

do 

do 

Do 

do 

do 

Do 

do 

do 

Mar.    1 

Gordon,  ForsUll  &  Co. 

John  G.  Oreetes 

A.  Gordon  k  Co.,  L*pool 

8 

De Forrest  fcSon    - 

James  Treat     - 

Wm.  InfflisliCo. 
Baring,  Btx>thers  &  Co. 

Coster  &  Carpenter 

Gracie,  Prime  &  Co.     • 

3 

£.  MolTnenz,  jr. 

Joseph  Battersley 

W  C.  Molyneux,  L'pool 

8.  N.  Bishop 

D.  Barnes,  C.  G.  Morris 

Wainwrigfat&Shiels    • 

Do. 

do 

do 

Ooardm  and  Smith  • 

P.  Baoot,  cashier 

McConneUfcCo.BIan*! 

Pattenon&Majwood 

do 

J.  McCameron,  Esq.,  Lp. 

5 

William  Qaston      - 

James  Hunter,  cashier  • 

T  &J  DThorabey   - 

Do 

do 

Rathbone,  Brother  fc  Co. 

Do 

J.  MarsbaU,  cashier,  J. 

Hunter,  cashier 

Cropper,  Benson  &  Co. 

< 

V.Hasaid           •    « 

Wainwriffht   &  Sbiels, 
Wm.Vemon&Ca  - 

Wainwright&Sbiels   . 
Wm.  Snuth  &  Son 

Wilson  bHallett    - 

J.  Emanuel       •           • 

Jona.  Lucas,  jr. 
Patterson  &  Majwood 

Jona  Luoas     • 

Lucas  &Ewbank 

P.  Bacot 

Wm.  Stuart,  Esq. 

7 

Hicks,  Lawrence'  8l  Co.     - 

Silas  Hicks      . 

RoskeU,OgdenaLCo.  • 

Do 

Samuel  Hicks  &  Sons  - 

Cropper,  Benson  h  Co. 

Do 

AUy,  Lawrence  &  Trimble 
J.  A  Merle  k  Co. 

do 

WOliam  Barber,  jr. 

T^fK*w  8c  Oair 

8 

Jona.  Lncas,  jr. 

P.  Baoot,  cashier - 

Lucas  k  Ewbank 

J.  8l  J.  Calders       - 

do 

Buchanan,  Land  &  Co  - 

9 

W.  Oaston  - 

James  Hmter,  cashier, 

T.&J.D  Tboroby     • 

Do 

Jamee  Marshall,  cashier 

Cropper,  Benson  k  '.o 

Do 

do 

Ratfabone,  Brothera  k  Ca 

Do                 •   •        . 

do 

Roskell,Ogden&<:o. 

10 

ChariesBankbead   • 

W.M'Dvame,  cashier. 

H.  D  Scott,  For*n  office 

13 

Depoeite  with  Barinc,  Brother 

s  &  Co.  by  F.  Hunt,  for  th 

e  use  of  Francis  \«    Hunt, 

13 

W.  Barber,  jr. 

Lincoln  It  GroflB 

R.  F  Breed,  Liverpool 

i* 

James  Robertson     • 

J  &R.  Purvis  at  Co.  • 

Do 

do 

Andrew  Taylor  &  Co. 
McComiell&(o»Man*r 

14 

Qouidin  &  Smith    - 

P.Baoot 

Do 

do 
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Where  |«7. 

DateofbilL 

Time. 

Amount 

Rato. 

Amoont, 

Able. 

I 

currency. 

London,    • 

Chuleeton,    Feb.    11 

60  days 

450 

do 

M                                    M 

do 

500 

do 

«                                     M 

do 

491     5    7 

do 

M                                     C< 

do 

503    4    6 

do 

U                                   U 

do 

490 

do 

<«                                     «( 

do 

550 

do 

M                                   C< 

do 

439  17    6 

do 

C(                                     fC 

do 

690 

LtverpooL  - 

MobUe,                    8 

dn 

1,800 

London       - 
do 

M                                    11 

60  days 
do 

634  U 
9,000 

10 

19,880  75 

do 

N.  Orieeni,            13 

do 

1,500 

8i 

7,950 

do 

Richmond,             16 

do 

1,000 

do 

M                                     U 

do 

1,000 

do 

U                                  M 

do 

500 

do 

M                                    4C 

do 

500 

9 

19,377  78 

do 

CC                                     C( 

do 

500 

do 

u                        u 

do 

500 

do 

N.  Orieent,            15 

do 

1,500 

81 

7,950 

do 

N«w  Yoik,             S9 

do 

3,0ri0 

9 

do 

c<          '                       «• 

do 

9,599  11 

97,197  61 

do 

Sevmnnah,              91 

do 

1,1()0 

10 

5.377  77 

do 

Charieeton,             93 

do 

1.000 

H 

4,877  78 

do 

««                    «< 

do 

1,000 

4^877  78 

do 

94 

do 

1,500 

10 

7.333  33 

do 

95 

do 

558  ir  10 

• 

3,739  35 

do 

Savannah,              94 

do 

9,000 

' 

do 

M                        <« 

do 

500 

do 

U                                    M 

do 

1,000 

17,111  09 

do 

New  York,  Vaieh    3 

do 

5,000 

9 

34^933  32 

do 

MobUe,  Febniaiy    18 

do 

1,000 

» 

4.844  44 

do 
do 

Charleston,             97 

do 
do 

1,000 
1,000 

10 

9,777  78 

do 

NewYorii,  March  5 

di 

3,(J00 

do 

«                                     M 

do 

4,500 

■  H 

58,966  66 

do 

M                                         CC 

do 

4,500 

' 

do 

NewOrleatta,Feb  18 

do 

9,0<X) 

81 

9,666  67 

do 

Charieeton,            98 

do 

9,000 

"    ! 

do 

Mar.     1 

do 

9,000 

19,511  12 

do 

Savannah,     Feb.  98 

do 

300 

do 
do 

<C                                         CC 
M                                   U 

do 
do 

500 

400 

H 

6^898  86 

do 

•A                                       M 

do 

900 

do 

u                                 « 

do 

75 

»i 

361  er 

ef  CincinnatJ 

London,        Feb.    1 

do 

5 

9   le«i 

24  10 

London 

NewOrieana,         30 

do 

400 

>i 

1,946  67 

do 
do 

Charieeton,  Match    5 

M                                       <C 

do 
do 

163    5    6 

8J0 

I" 

4,931  36 

do 

"                                        6 

do 
do 

1,000 
1,000 

\» 

9,733  34 
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Date  Of 

Drawer. 

Endorser. 

Drawee. 

purchases 

15 

Mackie,  Howie  &  Co. 

Alexander  Sinclair 

Alston,  Findlay  &  Co.  • 
Ratfabone,Biother8  &  €o. 

Patterson  &  Majwood 

P.Bacot 

Robert  Higgin         •            « 

John  Boyd  &  Co. 

Archibald  Wilson  &  Co. 

W.  H.  Robertson     - 

F.  Colebert  Aine 

KeUl  &  Courant,  L'pool 

Mar.  15 

David  Crommelin  &  Sob     « 

Themselves      • 

John  Gore  &  Co. 

16 

Charles  Bankhead    - 

W.  M'llvaine,  cashier  • 

Baring,  Brothers  Ic  Co. 

19 

Brothers  Cramer      •           r 

Baron  Gh's  De  Sacken  • 

30 

Benj.  Booth  &  Co.    - 

Jos.  Le  Carpentier 

Booth,  Dixon  &  Co.      • 

Do 

Thomas  Toby  - 

do 

1 1 

James  H.  Pratt 

Lincoln  &  Green 

Latham  &  Gatr 

81 

Jona.  Lucas,  jr. 

P.  Bacot 

Lucas  h.  Ewbank          « 

Do 

do 

do 

Steiglitz  &  Co. 
WilOam  Barber,  jr.  - 

J.  Smimofi* 

Messrs.  Harman  &  Cow 

28 

Lincoln  &  Green 

R  F.  Breed,  Liverpool- 

84 

Gourdin  &  Smith 

P.  Bacot 

McConnell  &  Co.,  ManV 

It 

Edward  Meniere      • 

Himself 

J.  McClure,  Manchester 

< 

Gourdin  &  Smith     - 

P.  Bacot 

Beni.  Smith  &  Sons      - 

1  < 

John  A.  Merle  &  Co. 

G  Merle 

Banng,  Brothers  &  Co.  • 

86 

R.  J.  Routh,  G.  G. 

T.  A.  SUyner,  Esq.      • 

Comm'rs  of  his  Maj.  Tre. 

87 

Dcposite  for.the  use  of  Joseph 

F.  N.  Guille,  of  Zanesvil 

le,  Ohio;  part  of  bill  due 

«» 

Do     by  W.  &  J.  Brown  & 

Co  of  Liverpool 

• 

Do     for  the  use  of  Mrs. 

Maiy  Murray,  of  Edward 

sville,  Illinois,  in  a  bill  on 

Do     forDr.  Jo8.Gaille,o 

f  Zanesville,  Ohio;  sundr 

y  bills  at  15 and30 days. 

28 

A.S.Warell 

Frost  Thorn,  W.  L  Ro- 

beson &  Co  • 

Wm.  Inglis,Philpotlaiie, 

Gordon,  Forstall  &  Co. 
W.  &  R.  Redmond  - 

Joseph  Le  Carpentier  • 

A  Gordon  &  Co.,  L*pool 

Peter  Bacot,  cashier      - 

Sam.  &  Thos.  Ashton  • 

Jona.  Lucas,  jr. 

do 

Lucas  &  Ewbank 

Bank  of  Scotland    - 

Wm.  Frazer     • 

Coutts&coi    . 

Bank  of  England    - 

R   A.  Gilpin,  J.  Gilpin 

Bank  of  England 

Mary  Gilpin 

Henry  D.  Gilpin 

Barclay,  Tritlen,  Bevan 
«c  Co. 

30 

P.J.Gtuinlan 

His  order 

A.  T.  &  T.  Maxwell,  Lp. 

Andrew  Low  &  Co. 

Norman  Wallace 

Isaac  Low  &  Co.,  L'pool 

31 

Gordon,  Forstall  h,  Co. 

J-G.  Greeves 

A  Gordon  &  Co. 

P.  W.  Grayson 

E.  Shippen,  cashier 

i 

Deposite  by  John  Devonshirei 

for  the  use  of  Wm.  Good 

man  and  Mrs.  Sus'a  (Good- 
man, of  Sheffield,  Lo 
raine  county,  Ohio;  • 

SBlPMBUtt 

1831. 

Aug.  15 

1833. 

Feb.  11 

Per  ship  President  - 

(sdver) 

- 

Monongahela 

(gold) 

*                          " 
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Where 

Bate  of  biU. 

Time. 

Amount. 

Rate. 

Amount, 

payable. 

t 

currency. 

£     8.     d. 

Per  cent 

Dolls,  cts. 

London, 
do 

Charleston,   March    6 
«                      8 

60  days 
do 

1,300 
366  16 

\   ^ 

8.074  72 

do 

Mobile                       3 

do 

^    325 

- 

do 

M                                     <i 

do 

877    2  10 

5,850  41 

do 

Amsterdam,  Jan.     3 

10  days 

72  17    5 

'    H 

353  83 

do 

WaahinfCton,  Mar.  16 

60  days 

es 

8i 

313  44 

do 

St.  PetenibV,  Jan.    9 

do 

400    9  11 

9 

1,940  18 

do 

New  Orleans,  Mar.  1 

do 

4,000 

H        \ 

do 

"                      5 

do 

2,500 

33,371  34 

do 

«*                      6 

do 

357    2    6 

\ 

do 
do 

Charleston,             13 
14 

do 
do 

915  12    5 
1,000 

9             > 

9,280  11 

do 

St.Petoreb'g,Jan.  14 

3ms- de. 

170  12    2 

9 

826  50 

do 

New  Orleans,  Mar.  7 

60  days 

320 

H 

1,557  35 

do 

Charleston,              16 

do 

1.500 

9i           ) 

do 

"                    15 

do 

183 

^             \ 

15.453  19 

do 

•«                    16 

do 

1,500 

H         ) 

do 

New  Orleans,            9 

do 

1.000 

A 

4,866  67 

do 

auebec,        Feb.  15 

30  days 

500 

10 

2,444  44 

Itth  April    . 

London,                  14 

- 

245 

10 

1,197  78 

- 

w 

- 

134    2    7 

10 

655  74 

CoutU 

- 

. 

50 

10 

244  44 

- 

- 

- 

749  17    4 

10 

3,665  28 

London 

Naco<|fdody,  Jan.  18 

do 

44    2 

Par 

196 

do 

N.  Orleans,  Mar.    14 

60  days 

4.000 

9 

19,377  78 

do 
do 

Charleston         ,,   SO 

d.i 
do 

4.000 
2.000 

\» 

29,133  33 

do 

Edinburgh,,    Noy.  1 

do 

145 

8* 

099  22 

do 

London,                 U 

eight 

20 

\h 

204  94 

do 

Philadelphia,           20 

30  days 

22  10 

s 

do 

March  89, 1839 

r 

80 

10 

392  22 

do 

Savannah,.     Mar.  30 

60 

1,500 

H 

7,250 

do 

New  Orleans,          16 

60 

3.000 

14^500 

do 

Louieville,               81 

- 

- 

• 

700 

B.aatBaflUo 

London,         Feb.  88 

* 

650 

10* 

3,185 

orsricii. 

• 

• 

-      '      - 

- 

32.523    7 

- 

155,000 

• 

£ 

20,883    6    8 

i 

100,000 

787.979    1    9 

4,177,230  91 
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'si 

Drawer. 

EndoiM. 

__-  ^— — 
Draweeu 

n 

ItSi. 

Jnlj     6 

A.  &  J.  Denneston,  &  Co.  - 

Calder,  Broch,  &  Ca   - 

J.  DennettOB,  fc  Co.    - 

11 

J.  H.  VaUaaoe 

JohnC.  Lige  - 

Dumottstier  &  Qougond 

14 

Bernard  Nicolay 

Richard  Camochan      - 

Portal,  fcCa   - 

16 

Csilder,  Broch,  fc  Co.   - 

( < 

William  Thomaa     - 

Levi  H.  Oale  - 

do 

t  c 

A.  &  J.  Denneetoo,  &  Co.  - 

Calder,BiMh,8cCo.   - 

do 

SI 

Deposited  for  the  use  of  P. 

«  c 

Deposit^  for  the  use  of  M. 

TQ      11* 

(< 

Deposited  for  the  use  of  Jno. 
Keating  ... 

Deposited  for  the  use  of  Ma- 
dam Amelia  M.  Proven- 

^                                  ^                             m 

CI 

chur  V.  Meiat     - 

•                             . 

« 

9S 

Bank  of  France 

W.  90,  No.  463 

•           • 

<  c 

do 

O.   16,.         914 

.            .           • 

•  • 

do 

G.     5,         690 

-            •           • 

c« 

do 

O.  11,          93S 

.            •           - 

l< 

do 

V.  90,          531 

• 

t« 

do 

F.    17,          843 

. 

C  I 

do 

F.    17,         706 

• 

<c 

do 

M.  16,         390 

. 

«r- 

do 

Q.  15,         809 

.            •           • 

i  ( 

do 

O.   90,          163 

.            •           • 

Aog.   f 

Depoflite,Mr.  ComuUe,  for 

the  ose  of  R.  DntieuU      - 

Depoeite,  Mr.  Adam,  for  the 

.              .            • 

- 

use  of  himself      - 

•              •            * 

•          , 

5 

John  Bohlen,  L.  Clapier,  & 
Hor.  Binney,  ex'rs  of  Paul 

Sieman    ... 

W.  Mcllvaine,  cash'r  - 

Deleasett,  h  Co. 

6 

F.  Ouellemin,  Consul 

Peter  Si  Millard 

French  TraasuiT 

c  < 

do 

do 

do 

11 

Bir.  Baron,  jr.  - 

Baguenault,  &  Co. 
LV.DaPasquier,aCow 

c< 

F.  R.  Ferret 

8.  JaudoB,       . 

90 

Deposite,  C.  deGadlon,  for  the 

use  of  J.  Lionff  pie,  of  N.  O. 
Depoeite,Mr.  Clavier,  for  the 

.            • 

... 

93 

use  of  Adolphe  Corman  - 

•           • 

. 

*•• 

Deposite,  J.  Q.  Cannoy,  for 
the  use  of  L.  A.Stallenweik 

«            .           • 

II 

Deposite,  Thos.  Galiliner,  for 
die  use  of  himself 

97 

Ve.  Conny  - 

S.Jaudon,oaah'r 

Ebiea/Prabon 

•  « 

do      .            -           - 

do 

HypolitodeStUger- 

<« 

Depostted  with  Hottinguer, 
&  Co.,  by  John  Henry,  for 
the  use  of  Mad.  Keating 

Sept.    1 

Deposited  with  Hottinguer, 
h  Co.,  by  John  Henry,  for 
thenseof  Mr.J.  Balbe   - 

. 

•            .           . 

< « 

Deposited  with  Hottinguer, 
ACo.,byM.Biefcham,lor 

Inause     - 

- 

- 
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TANCES  TO  FRANCE. 


WImio 
payable. 

Dateof  biU. 

Time. 

Amount 

Rate. 

Amoanv 
currency. 

Franca    ctmea. 

Per  cent* 

DoUs.  ctt. 

Pari, 
do 
do 
do 
do 
4io 

N.  OiL,     June,  1831 
SaY.,     Feb.  S8, 1831 
Bethels.  Geo. 
N.Orieana,   July    1 

a                             •                             • 

60  days 
30   " 
15   " 
60   " 

20,750 
405 
5,000 
37,327  24 
13,119  64 
34,839  16 

6,87*     - 
6,lSlewi 

«,«*     - 

5.85       - 
5,95       ■ 
5.SS       - 

3»93S  65 
78  25 

^     16^244  96 

.   . 

Paria,            May  30 

- 

7,000 

6,I7J     . 

1,352  65 

- 

- 

- 

1,575 

6,17jlfcJ 

302  83 

- 

. 

Jf 

15,300  45 

5,17*     - 

2,056  61 

•  • 

•  • 

>           •           • 

13,451  48 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 

i,ooa 

1,000 
1,000 
1,000 

5,181,  de- 
ducting #5 
noUiiiu 
chargea 

2,599  32 
1,946  22 

- 

Paris,   Junes,  1831 

- 

1,200 

5, 171 U.  J 

230  72 

- 

- 

J 

3,000 

5,17f     . 

579  71 

do 

PhUadelphia,  Au^.   5 

N.  Orleans,   July    5 

do                       5 

do                      85 

do                      98 

eOdays 
60   « 

r 

3,876  05 

2,765  07 

472  60 

4,145  87 

13,125 

5,  SO 
j  5,85       - 

5,30.     - 

745  40 
616  68  X 

3,258  64 

• 

Paris,             June  21 

- 

190,000 

5,80       - 

36,538  46 

- 

do                      S8 

- 

250 

5,15I«,1 

49  30 

w           • 

- 

- 

400 

- 

77  22 

- 

N.  Orleans,  July  23 

Sight 

252 
58,110 

•                           • 

5,17J     - 

48  69 
11,2|M  98 

- 

Paris,            July    8 

- 

150 

5,l«J1^4 

29  It 

- 

do                      6 

- 

2,860  66 

5,  134      - 

558  18 

r. 

do                      7 

- 

12,600 

- 

9,458  73 
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Drawer. 

dndorser* 

Drawee. 

1832. 

1 

Pept    3 

Deposited  with  Uottinguer, 
&Co.  by  Mr,  DelaGmnge, 

I 

for  the  use  of  F.  Pasquier  - 

- 

- 

C  f 

Deposited  with  Hottinguer, 
&  Co.,  for  the  use  of  Ar- 

mand  Desau 

... 

. 

«< 

Deposited  with  Hettinguer, 
&  Co.,  for  the  use  of  Mr. 

Balix,ofN.  0.    - 

- 

. 

17 

J.  H.  ValUan           -          *- 

P.  P.  Thomasson 

Dumoustier  &  Gougand 

SO 

Deposite,for  the  use  of  A,  V. 

Veolland,  of  Canton,  Ohio 

. 

- 

It 

• 

Depo8ite,for  the  use  of  Mad. 
V.  Lafitteau 

. 

.      -         '   - 

<  r 

Deposite^for  the  use  of  Mad. 

Th.  Oaugan 

. 

- 

4  1 

DepositCjfor  the  use  of  Miss 

E.  Gaugan 

- 

. 

1 1 

Deposite,for  the  use  of  Mad. 

V.  Febree,  vice  Gaugan  - 

- 

- 

30 

Thomasson               ; 

James  Hunter,  cash^r   - 

M.  de  Jonquer 

Oct      7 

Edward  Fen  wick      - 

P.  Benson,  cash'r 

Didier,Petit,&Co.a  Lyon 

13 

Fk.  Ferret   - 

L.  M.  Reynand 

I.duPasquier,  8tCo.  Havre 

14 

Dcposite,for  the  use  of  Mad. 

V.  Vannier,  and  Mad.  N., 

" 

vice  Vannier 

- 

- 

c  < 

Deposits,  for  the  use  of  Clues- 

net,  of  Philadelphia 

*             -            - 

- 

( t 

Dopo8ite,for  the  use  of  Doct 

\ 

Lakoche  -            -            - 

-             -            - 

.             .            - 

1  ( 

Deposit!^  for  the  use  of  Mad. 

Legoigne 

K 

- 

« t 

Deposite,  for  the  use  of  Mr. 

Dannery,  Fiench  Consul  at 

Philadelphia 

- 

. 

IS 

J.  C.  ViUadinc  Ballias 

Thomasson 

J.  Huntor,  cash'r,  Messr. 
de  Jonqui^res 

(  c 

M.  A.  J.  G.  ViUadine 

do 

do    '             do- 

<« 

Thomasson 

Jas.  Hunter 

do                 do    - 

19 

Depo8ite,for  the  use  of  Chas. 
Barbier,  of  N.  Orleans     - 

-             -            - 

... 

20 

H#  Perrot  &  Charbonnet 

Le.  Brugiere     - 

S.  Jandon,  cashV,  DeLau- 

nay,  L.  Burgy,  Havre 
Adolphe  de  Chabineix  - 

as 

Bion  Bcrauld  Berauld  • 

B.  Berauld  Berauld 

24 

Julis  Pis<jay 

Morean  Lislet 

P.  Perrot  &  Charbonnet 
J.  M.  de  la  Orange    - 

26 

S.  Dannery,  Cons,  de  Fr.,  Ph. 

W.  Mcllvainc 

ministration  de  Tab., 

31 

do                do 

do 

do                do    - 

Nov.     1 

Deposite,  with  Hottinguer  & 
Co.,  for  the  use  of  Count 

de  Survilliers 

... 

. 

t  f  • 

Deposite,  with  Hottinguer  & 
Co.,  for  the  use  of  Mrs.  De- 

% 

la  mere      -            -            - 

. 

-             ♦           - 

3 

X.  de  Choiieul 

W.  McDvaine,  pa8h»r  - 

Mon8.  Heiard,  Banquer 

aj 

Deposite,  with  Hdttinguer  & 
Co.,  for  the  use  of  Cesair 

*  I 

-* 

Bloom      - 

^ 

*         .            -           - 
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'  Where 
payable. 

Date  of  bUl. 

Time. 

Amount 

Kate. 

Amount, 
•  currency. 

Francs  ctmcs. 

Per  cent 

Dolls.  CtB 

- 

Paria, 

July  12 

- 

«0 

5,12iles8i 

120  37 

•' 

do 

13 

- 

2,750 

5,  12i       . 

536  68 

- 

do 
Savannah, 

19 
Sep.     7 

.  . 

1,161  03 
450 

5,20 

5,  20  less  i 

223  27 

86  10 

- 

Paris, 

July  30 

- 

350 

5,12ils.i 

67  95 

do 

do 

- 

1,503  12 

5,  12i       - 

891  82 

- 

do 

do 

- 

1,471 

do 

285  69' 

- 

d<; 

do 

" 

735  53 

do 

148  80 

Paria 
PAria 

'  do 
Savannah, 
Cincinnati, 
N.  Oriean*, 

do 
Sep.  21 
27 

28 

60  days 
30    " 
60    •* 

735  53 
1,705 
20,000 
5,20p 

do 
5,20          - 
5,  17J       - 
5,25-       - 

142  80 
327  90 

3^864  73 
,       990  48 

- 

Paris, 

Aug.  18 

- 

1,953  75 

5,12jls.J 

379  36 

- 

do 

do 

- 

1,533  51 

do 

297  78 

do 

do 

- 

1,965  80 

do     .      - 

381  65 

- 

do 

do 

- 

1,965  80 

do 

381  65 

- 

do 

do 

- 

4,200 

- 

819  51 

Paria 
do 
do 

Savannah, 

do 

do 
Paris, 

Sep.  23 

26 

Oct     8 

Aug.  31 

30days 
30   "  ' 
20    " 

338  87 

338  87 

4,750  92 

2,714  50 

j5,20         - 
6,  12J       - 

1,043  98 
529  66 

Paria 
do 

N.  Orleans, 
Norfolk, 

•Oct     5 
17 

60  days 
15    •* 

3,903  57 
3,144  22 

6,25 
5,20 

74^  54 
604  65 

do        '    - 

Pensacola, 

Sep.  20 

20    " 

5,000 

6,22i       . 

956  94 

do 

do 

Philadelphia,  0<;t  26 
do                      31 

30    " 

13,000 
6,357 

5,20          - 
do 

2,500 
1,222  50 

- 

Paris, 

Sep.     5 

- 

15,000 

5,16*       . 

2,'906  57 
t 

Parte 

do 
Philadelphia 

7 
,Nov.    3 

90  days 

3,200 
2,625 

do 
5,25 

61'9  85 
500 

. 

Paris, 

Sep.  12 

« 

450 

5,l8iUl 

86  31 
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H 

Dnwer. 

Endorser. 

Diawee. 

183S. 

Nov.  11 

Peposite,  with  tiottuijraer  & 
'     Co.,  for  the  use  of  Gaudry 

•            •           . 

•           .           • 

<  1 

Deposite,  with  Hottineuer  k 
Ca,  for  the  use  of'Eiig. 

• 

DecaiT     - 

*                       te                       « 

•           •           • 

<  c 

Deposite,  with  Hottinguer  fc 
Co.,  for  the  use  of  J.  Hand, 

of  Philadelphia    r 

... 

... 

n 

Louis  G.  Dousset    -       >    - 

Vt  Nayel       - 

J.  Hunter,  cashier,  Du- 
moustier  h  Gougoud, 

&Paris 

1  < 

U.  Chevrier,  M.  Chevrier    - 

do            -            - 

do         .do- 

t < 

Zoe  Lege,  Jno.  C.  Lege      - 

do 

do               do    - 

•  t 

C.  Nayel,  V.  Nayel 

Jas.  Hunter,  cash'r      - 

do               do    • 

•     II 

V,  Parisot,  voure  Doosset    - 

... 

.do               do    - 

1 1 

Deposite,  with  Hottinguer  & 
Co.,  for  the  use  ofEUza  W. 
Combe,  of  Utica  - 

ti 

Deposite,  with  Hottinguer  & 
Co.,  for  the  use  of  M.  A. 

Mange     -     '       - 

•            •            . 

.            .*            • 

( 1 

Deposite,  with  Hottinguer  & 
Co.,  for  the  use  of  V.  Sa- 

bal,  vice  Terry    - 

-            •           - 

•            •.           - 

84 

Jno.'Bohlen,  L.  Clapier,  and 
H.  Binney,  Ex'rs  of  Paul 

Sieman    -             -            - 

W.  McUvaine,  cash'r  - 

Delessert,  fc  Co.,  Paris 

96 

Jno.  Fmzer,  &  C^.  - 

P.  Bacot,  caah'r 

J.  Denneston,&Co.,  H*ra 

Dec.     3 

N.Nott,&Co. 

R.  D.  Shepherd,  &  Co. 

8.  Jsudon,  cashier 

C  1 

do    , 

do 

do 

1 1 

F.  Guilleman 

Peters  &  MiDard 

Le  payen  dee  Dispenses 
Centrales  du  Tresor  - 

1831. 

5 

William  Redmond  • 

Himself,  P.Bacot^  cash'r 

(;.  Latham,  fc  Co.,  H'ra 

8 

Henry  Perrot,  &  Charbonnct 

S.  Herman,  &  Son,  S. 

Jaudon,  cash'r 

F.  Courant,  fcCo,  H*re 

•  1 

do                   do 

do                   do- 

Lahure, Doicy,  tk  La- 

mastre 

1 1 

do                   do 

do                   do    . 

H.  Arnold,  Havre 

I  i 

do                   do-    ■»- 

do                  do    - 

J.  Paul  Pouts,  Havre  • 

C  1 

F.  K.  Perrot 

H.  Perrot  &  Charbonet 

D'L  du  Pasquiere,  U  Co. 
J.  C.  DaveUier,  &  Co.  - 

i  1 

Petray  Viel,  &  C6.  - 

Pr  Bacot,  cash'r 

<  1 

do    ,               -            - 

do 

L.  Berard,  61b,  Rooen  • 

I  c 

do 

do              -            - 

Petray  Vial,  &  Co.,  H»re 

16 

Jno.  Praaer,  &  Co.  - 

do 

C.  Latham,  h  Co.,  H're 

17 

Co.,  by  Blaque,  Certain,  & 

Droillsrd,  on  account  of  S. 

Danney    -            -            - 

Deposited  with  Hdttinguer  & 

1 1 

—            -            • 

Co.,  by  Poncet,  on  account 

of  Mad.  T.deVolumbran 

-            •            • 

. 

19 

J.  H.  Vallean 

M.Prenderffais,J.Hunt6r 
Perrot  &  Charbonnet  - 

DVIBOQSbCff  St  GOQgOQu 

9S 

Heman,  &  Co. 

O.Spiagtte&F.MarBeUlaa 

S4 

F.  Guillemin            •           < 

N.  A.  Baron,  jr.,  S.  Jan- 
don,  cash'r 

Mr.  Dwrant.  Fiubourg 
du  Rottle 

29 

JohnColebeit,!]]!^ 

Geo.  Poe,  jr.,  cash'r    - 

F.Coufant,  h,  Co.,  Havre 
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When 
pajable. 

Date  of  bill 

Time. 

Amount 

lUte. 

Amonnt, 
currency. 

Francs  ctmes. 

Percent 

DoUs.  ct& 

- 

Paris,            Sep.  IS 

- 

404 

5,18|lessi 

77  49 

- 

do                     14 

-' 

13,898 

6,18i      - 

9,666  64 

- 

do                  '16 

- 

9,000 

► 

Puis 

do 
do 
do 
do 

SsTaniiaht     Nov.   9 

30  days 

• 

9,878  40 
184  90 
184  90 
184  90 

9,878  40 

A«o 

1,913  35 

- 

Paris,            Oct    8 

- 

674 

6,16ils.i 

110^9 

-    .    . 

do            Sep.  90 

- 

9,000 

do          . 

386  48 

- 

do                    98 

- 

669  60 

do 

195  78 

• 

PuiL         I 
do 

do      .: 

do            No?.  SS 
do                     19 
N.Orieans,            16 
do                  do 

sy 

9,167  70 
41,800 
100,000 
30,000 

6,901essi 
6,99i      - 

5,  96 

414  78 
8,000 

94,761  91 

- 

do                     14 

16,989  36 

do 

3,044  96 

Psris 

Cbaileston,    Not.  36 

94,939  77 

«,MJ      . 

4,637  8$ 

do 

do 
do 
do 
do 
do 
do 
do 
do 

N.OriUns,            99 

do                  do 
do                  do 
do                  do 
do                    91 
Chariastoni            30 
do                  do 
do                  do 
do            Dec    8 

60  days 

96,000 

46,800 
93,150 
14,000 
69,600 
'      46,000 
30,000 
16,000 
10,460 

6.95  . 

J6,96        . 

6.96  . 

6,99*      . 

13,676  19 

7,076  19 
10,000 

17,994  86 

9,000 

do 

Pifk,            Oet  18 

- 

4,419  16 

6,18}       . 

851  88 

do 
do 
do 

do                  do 
Savanopb,     Sep.    9 
N.OrisaAs,  Dm.    7 

SO^ys 
60   «« 

366 

1,000 

19,041 

6,18Jls.J 
6,'97i      I 

6898 

194  37 

9,989.66 

do          . 

do                    10 

30   « 

14,000 

6,26         . 

9,661  60 

4. 

MobUa,                  17 

60   *• 

90,600 

6,974       - 

3,791  47 
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Drawer. 

•                        • 

Endorser. 

Drawee. 

1832. 

JaR.     2 

Deposite,  by  J.  BouclUer,  for 

himself     -            -            - 

^            -            - 

•            &             - 

<  1 

Deposite,  by  Denneston&Gou- 
gaud,  for  Mad.  V.  Labal, 
vice  Ferry     • 

' 

1 1 

Depo8ite,by  J.  Leflne,for  him- 

self 

•            -            • 

•            •            « 

t  < 

Jno.  Colebert,  aini  - 

Geo.  Pope,  jr.,  cash'r  - 

T.  P.  Poutz,  Havre      - 

c  c 

do 

do 

F.  Colirant,  &  Co. 

5 

Petray  Viel,  &  Co.  - 

P.  Bacot,  cash'r 

J.  C.  Davillier,  &  Ca  - 

1 1 

do                   •            • 

do 

Petray  Viel,  &  Co.       - 

<  1 

William  Redmond  - 

do 

J.Denne8ton,&Co.,  H^re 

10 

Deposite,  byM.  Chaulet,  for 

Mr.  Roume  de  St.Lawrent 

-        ^    • 

.*            "■            " 

11 

Deposite,  by  Mr.  Durant,  for 

Mr.  Danney     ,    - 

-            -            - 

-            -            - 

c  c 

Deposite,  by  Mr.  Durant,  for 
Mad.  Chevenet,  of  Rich- 

mond, Va. 

-            -            - 

-            -            - 

C  1 

Deposite,  by  Mr.  Durant,  for 

Mad.  LegOigne,  of  Phila. 

-*           -            - 

-            -            - 

f  c 

Dqposite,  by  Mr.  Durant,  for 
Mr.  C.  ©arrere,of  Charl'n 

-            -            - 

"     .       * 

<  c 

Deposite,  by  Mr.  Durant,  for 
J.  Rosati.  Bishop,  of  St. 
Louis,  libssouii  -        *   - 

.            •            - 

n'           •            - 

12 

Jno.  Colebert,  ainc  - 

G.  Poe,  jr.,  cash'r 

F.  Courant,  &  C©.,  H're 

<  1 

do 

do 

Homburg,  &  Homburg, 

• 

freres,  &  Co.,  Havre 

C  ( 

do                   -            - 

do 

J.  P.  Poutz,  Havre       - 

13 

Leon  de  Neckere     - 

M.  Aue.  Jeaujean 
N.  A.  Baron,  jr. 

Rapsait^I'evertat  Ghent 

1  ( 

F.  Guellemin 

Payen  de  depenses  cen- 
trales de  Treeor 

16 

Jno.  Longpri           • 

D.  V*  Fitzgerald 

Marquiade  St  Maurice, 
Montpelicr  - 

<  c, 

D.  V.  Fitzgerald      -            ^ 

Jna  Longpre 

4o                   do    « 

20 

Depo8ite,by  Mr.LeCombe  de 

Bussy,  for  A.  Qirard 

•            -            - 

•            .            • 

21 

X.  de  Choiseul 

Petray  Viel,  &  Co. 

Hcrard 

A.  Le  Barbier,  &  Co. 

Themselves    - 

Petray  Tiel,&  Co.,  H»re 

27 

Anto.  Rousa  Voyce,  &  Ca  - 

J.  W.  Zacharie,  &  Co. 

Edward  Cluesnel,  Taine, 
Havre  de  Grace 

30 

A.  Le  Barbier,  &  Co. 

Petray  Viel,  &  Co.       - 

Petray  Viel,  &  Co.       - 

1 1 

do 

do 

do 

Feb.   11 

Ogaisk 

Himself 

Polish  Central  Commit- 
tee, at  Paris  - 

■  ( 

do            -            -            - 

do              -            - 

Mad.  La  Comtesse  Vve. 
Garran  de  Coulon 

f  < 

Wilson  8c  Hallet     - 

J.  Emanuel     - 

Hay,  Witckins  k  Ca, 

\ 

Havre 

13 

Hersant       -            -            - 

Feyea&Co.    - 

Berard,    banquier,    rue 
St.  Honore    . 

( 1 

Deposite  for  the  use  of  Jean 

Rigne      -            -            - 

-  1 

-            •            • 

1  < 

Ddposite  for  the  use  of  Mad. 
Bloomfield 

-      •      - 

-            -,            - 
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Where 

—    --     1 
Date  of  bill. 

Time. 

Amount. 

Rate. 

Amount, 

payable. 

' 

currency. 

Fnncs  ctmes» 

Per  cent 

Dolls,  cts. 

- 

Paris,             0«t  S9 

- 

7,700 

5,80        . 

1,480  08 

- 

do                   do 

- 

981  06 

5,  80  less  j 

187  78 

Pazis 
do 
do 
d0 
do 

do                    do 

Mobile,          Dec  80 

.     do                   do 

Charieatoiu           89 

do                   do 

do                   do 

60  days 
60    " 
60    •* 
60    « 
60    " 

3,500 
19,000 
80,000 
89,000 
31,000 
80,449  84 

5,80 

5, 87i       . 

5,87i       - 

J5,88J       - 

673  08 
3,601  90 
3,791  48 

15,396  93 

- 

. 

- 

300 

5,  80  less  j 

57  40 

- 

Paris,             Nov.  15 

- 

3,700 

5/80        . 

711  54 

- 

dp                      16 

- 

1,946  30 

5,  80  less  i 

378  48 

- 

do  /                do 

- 

1,500 

do        . 

887  08 

- 

do                   do 

- 

634  35 

do        . 

181  39 

Ptfi           - 

do                   do 
Mobile,          Dec.  88 

60  days 

15,355 
10,000 

5,80 
5,871      - 

8,958  88 
1,895  74 

do 
do 
do 

do                   do 
do                      80 
N.  Orleanf ,            86 

60    « 
60    " 
Sight 

18,500 

81,800 

8,000 

do 

do        - 
5,* 

3,.'i07  11 
4,018  96 
375 

- 

do                      19 

60  days 

8,166  78 

5, 87i       - 

410  75 

- 

do                      31 
do                    do 

8    " 
8    " 

9,963  78 
3»843  31 

5,86        . 
do 

1,894  85 
730  67 

Pftrif 
da 

Paris,              Nov  89' 
Charieston,    Jan.  13 
SaYannafa,               10 

90  days 
60    " 

500 
6,500 
16,000    . 

5,  80  less  i 
5,85         - 
5,88i       . 

95  67 
4,-SOO  89 

'    do            I 

do 

6annuL.delo8,  Dec  18 
Charieston,     Jan.  18 
do                   do 

30    «« 
60    " 
60    " 

4,471 

16,000 

7,300 

5;  86         . 
J5,86         . 

850 
4,438  10 

"            • 

Philadelphia,  Feb.  11 

80  days 

150,000 

5,20 

28,846  15 

•                                       V 

Trenton, N.J.    "    3 

15   «• 

8,400 

5,20        . 

461  54 

Pftrif 

MobUe,           Jan.  88 

60    " 

86,375 

5,27i      . 

5,000 

- 

New  Orieanfl,         86 

<(    11 

5,875 

- 

1,000 

• 

Pftris,              Deed 

- 

1,400 

5,  17i      . 

260  18 

- 

**                       17 

- 

1,063  33 

d0     l:i 

204  44 
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STATEMENT  No.  16— REMIT 


Date  of 

purchajie. 


Drawer. 


Endorser. 


Drawee. 


1823. 
1 1 

16 


Deposite  for  the  use  of  Mad. 
Cox 


Deposite,  M.  de  Jonquiere, 

Mr.  Pounine 
Deposite,  Dumoustier  &  Gour- 

giad.  Mad.  Lafithare  nu 
augan  ... 
W.  &  R.  Redmond  - 


91 

S3 

Mar.    7 

8 
10 

16 


19 


n 


Wilson  &  Hallet     -    ' 

Deposite  with  Hottinguer  & 
Co.,  per  rec't  No.  129,  by 
Diiraoustier  &  Qourgaud, 
for  Mrs.  Bioomfield,  (Jtica 

Deposite  with  Hottinguer  & 
Co.,  per  rect  No.  126,  by 
M.  Detope  for  Mr.  Balbi  - 

Richard  McManua 

Albin  Michael,  Act  Consul 
Wilson  &  Hallet     - 

Deposite  with  Hottinguer  & 
-  Co.,  by  Mr.  Desgalt,  for 

the  use  Vf  Step.  Reigne   - 
Deposite  with  Hottinguer  & 

Co.,  Dumouatier  &  Gour" 

gaud,  Mr.  Caboa 
Deposite  with  Hottinguer  & 

Co.,  Dumoustier  &  Gour* 

£Biud,  Pierre  Marie  Regae 
unomine  Alfred 

Deposite  with  Hottinguer  & 
Co.,  Dumoustier  &  Gour- 
eaud,  Mad.  Ve.  Grand  Pe- 
Stbois      • 

Deposite  witii  Hottinguer  & 
Co«y  Mr.  Durant,  L.  Dan- 
ney  -  . 

Deposite  with  Hottinguer  & 
Co.,  Dumoustier  &  Gour- 
gaud,  Mad.  Veuve  Gra^ 
nier  of  Norfolk    -   *       • 

Deposite  with  Hottinguer  & 
Co.,  Dumoustier  &  Gour- 
gaud,  J.  P.  Granier,  fils   - 

Deposite  with  Hottinguer.  & 
Co.,  M.  de  Jonquire^  Mr. 
Mad.  Bijonare     - 

Deposite  with  Hottinguer  & 
Co.,  Mrs.  Curel 

Deposite  with  Hottinguer  k, 

Uo.,  Dumoustier  U  Gonr- 

gaud,   LiatoiiBsar    Dtsv»- 

reux         -  -  - 

'do  do 


P.  Bacot,  casluer 
J.  Emanuel    • 


Chas.  Latham  h  Co, 

Havre 
Hay,  WUokins  fe  Co^ 

Havre   • 


Uanod  fc  Ctuarlee 

Antoine  Abat 
J.  Emanuel     - 


Jas.  Denniston  8c  Co. 
Havre  -  » 

French  Treasury 
Hay,  Wilckins  &  Co., 
•  Havre 
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WlMn 

Dmtoofbin. 

Time. 

Amount. 

Rale. 

Amount 
tnirranoy* 

Frence   ctmes. 

Percent 

Dollt.eti. 

%                    • 

f* 

a 

- 

1,063  33 

do 

3Mtt 

I 

u 

31 

* 

400 

5.80       - 

76  93 

- 

tt 

V 

- 

3^  60 

5.17Jlt.l 

44868 

Pluif 

ChulartoB 

.- 

• 

16,557  10 

5,35       . 

3.153  rt 

4# 

MoWk^ 

F6b.S8 

$0  " 

36,375 

^,27*     . 

ijm 

- 

Pui% 

Dee.  IS 

* 

EDtMbefim 

■p           - 

"     18SS,J«ii.    S 

- 

764  18 

5,17Jli.i 

146  S8 

d« 

lf.Oil«itf, 

Feb.  18 
90 

• 

fi^3S0 
9,803  70 

5,274      - 
do 

Law 

1^5  38 

^« 

UMi^ 

tr 

- 

8^605 

4o 

1«631  38 

1  •          • 

Fuia 

8 

1.600 

5,30lee8i 

306  ir 

- 

U 

u 

- 

357  14 

do 

68  S4 

- 

,a 

tt 

•    - 

1.175  17 

do 

'334  V 

- 

a 

1                        1 

tt 

- 

1,911  19 

do 

MS«# 

- 

tt 

tt 

- 

3,400 

5,30       . 

6S3  as 

• 

tt 

tt ' 

- 

408  60 

5,S01e«i 

78  1» 

- 

.  u 

u 

- 

506  46 

do 

• 

96  9t 

« 

u 

Ju.18 

• 

3,193  13 

$.»    - 

61S87 

- 

a 

u 

- 

1,748  54 

5,90lMi 

334  S8 

•          • 

w 
tt 

tt 

\ 

4*790  53 
4^790  54 

\"   : 

931  38 

«sa3K 

94 
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STATEMENTlUi.  lA.-^^EMIT 


Hlpitfrer. 


Ettiotodr. 


Drawee. 


94 


S6 

98 


Apiil    3 


mi. 

July  15 


*  99 
Oct   99 


Draopiite  withHottmg|ier% 
Cob,  Dumonsticr  h  Qour- 
ffaud,  for  ^  jive  of  M«d* 
Yeb  Febre  nu  GaUgan  and 
Mifes  B.  Oaugan 

Dejpobite  wKk  Hotti^guer  8( 
Co»,  Mr.  Berard,  ipr  Count 
Ofafoiteul  t 

W.  &R.  Redmond/ 

Auguste  Miuidrot  &  Co. 

do  do 

do  do 

Ve.  Conney 

Alfred  QrVesnel  <• 
Augi|8(e  Mtti^nvt  • 
Deposited  by  Dumopistier  & 

G.»  for  Uio  u«e  of  iolin 

M.  Ciiaproii. 
M.  Delape 

do  .        -  • 

A.  &  J*  Denniston  fli  Co*    - 


Gold  and  silver   per  Wm. 

Penn,  (gold  #40,000,  silver 

$60,a00)  - 
Silver  per  Sully 
Qold  per  De  Rham 
do      Henry  4th 


P.Ba^t 


S.  Jaqdon,  cashia 

J.  Ogden  &  Ca 
do 


Jas.  Dennislon  &  Co., 
Ham 
M androt  h  Ca,  Havre 
do  do- 

do do    • 

Bredioty  rBc*r  of  indireet 
contributions,  Beauvais 
Ed.  duesnel,  Sr.,  Havre 
Mandiot  h  Co.,  Havw 


Caldei  Broch  U  Co. 


M.  Barbaiid    . 
M.Britt 

Jas.  Denniflton  8l  Co., 
Havre 


:5B*= 
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Whefo 
paymble. 

Date  of  bill. 

Time. 

Aoeoimt 

Rate. 

Amowi 
ennepbf* 

Peri- 
do 
do 
do 

do 
do 
do 

Perie 

M                                           It 
«                                           « 

Charleetoiv    Mir.  10 
N.Orieane,              9 

u        , 

a           •                   I 

«                            IS 
•*                            14 

Paris,             Feb.  18 

U                                           M 

N.Orleani^   Mar.  90 

* 
60  days 

60   «« 

Frtinee   ctmee. 

1,000 

4^000 

15,000 

30.000 
15,000 
10,000 

1,337  50 
S4;787  34 
13,600 

308  80 
1,000 
936  90 

105,000 

537,480 

1,056,980 

385.080 

385,310 

PttcenC 

5,»       - 

5.»|      - 
4,35        - 

do 

5,20        - 

do       « 

5,301eeai 
do 
do 

5,95        . 

DoUcoll. 

19135 

769  98 

%863  96 

10^476  90 

357  11 
[      9;036  16 

3»95 
191  35 
177  36 

30,000 

lOO.OOO 

70,000 
70.000 

4^368,601  87 

803.338  U 
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!^-J 


I  T.6.W€MH 

»  T.T.  Scvter 


I 


■  kC^i 


Mr«3LB. 
Mr«fT.Bk 


rP.YM 


V 
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Bnwae. 

Hate. 

.    Amount. 

Rote. 

Amount 
currency. 

Go. 

III! 

•  Ill 

• 

June  3, 

July  20, 

1  < 

1831 
f  < 
<  1 

tc 

1,300 

1,300 

1,000 

90 

40|leoai  . 
do      do  - 
do 

489 

486  56 

405  46 

36  49 

- 

- 

A«g.  1, 

<4 

IJSS 

40J 

715  16 

> 

- 

i. 

1  • 

495 

doleoai  - 

300  70 

' 

- 

23, 

1  < 

500 

41 

303  97 

- 

- 

C  1 

t  < 

600 

do 

303  97 

-    . 

m 

it 

1  • 

500 

do 

303  97 

1   1   •    i    1 
■    1  1    1    1 

m 

M 
1 1 
1  • 
1  f 
i  1 

C  1 

cc 
ri 
«« 
•  1 

500 
500 
500 
500 
500 

do 
do 
do 
do 
do 

303  97 
303  97 
303  97 
303  97 
303  97 

.  •         ,-  • 

m 

Oet  38, 

■  • 

43,800 

40} 

17,441 

- 

911. 

1  < 

551 

40J 

333  40 

53,091 

831,639  53 
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No.  18. 

TSSTIMONT  OF  N.  BlDDlE  AS  TO  LOAN  TO  F^  StEVSNS. 

Qtiesikifi  by  Mr.  Thomas.  Will  you  state  what  yoa  kuow  aboot  the  diS' 

COQIlt  Or  iWO  Boles  f    oTaWII   By    Jr  •    nOyCt*   4%   ^Osf    III   ta¥Or  Ol   XiltlMlffOir 

Stevens,  one  for  82*500,  and  the  other  for  Sl^OOO,  aa  they  appear  on  the 
credit  book  of  the  Bank  of  the  United  States^  ofdiile,  March  28,  1838? 

Answer.  My  HnpresNion,  in  regard  to  it,  is  this.  Oa  the  noming  when 
this  Committee  of  laventigation  first  met  in  this  rooitt«  and  while  I  was 
with  them,  I  gILve  to  the  Second  Assistant  Cashier,  Mr.  Cowprrthwait, 
either  these  two  notes,  or  one  of  them,  or  a  memorandaurof  one  or  both  of 
tbem^  I  do  not  recollect  which,  though  if  I  did  not  see  the  two  notes  on  the 
book,  I  should  think  that  all  I  gave  to  Mr.  Cowperthwait  was  the  meoMH 
faodem  in  respect  to  one  note.  Whatever  it  might  be,  I  gave  it  to  him, 
saying*  that  I  knew  Mr.  Stevens  to  be  a  responsible  itan ;  and  if,  on  in- 
quiry, he  should  receive  a  good  account  of  the  drawer  of  the  note,  that 
he  could  pass  them  to  the  credit  of  Mr.  Stevens,  for  he  was  going  oaf  of 
town,  before  the  meeting  of  the  Committee  of  Exchange;  and  1  should  not 
myself  be  able  to  be  with  that  connmittee,  on  accoudt  of  my  {ireaeoce 
with  the  Committee  of  Investigation. 

I  directed  the  discount  on  this  occasion^'  without  waiting  for  the  Com* 
Urittre  of  Exehange,  because,  fK)m  my  own  knowledge  of  the  party,  I  was 
sure  it  would  have  been  done  by  the  committee,  of  which  I  am  mysellT  a 
member,  and  as  the  applicant  was  about  to  leave  town  I  thought  it  right 
to  give  that  reasonable  accommodatioi  to  a  stranger. 

Exammatimi^i^  Joseph  CawperthwaiU 

Question  by  Mr.  Thomas.  State  what  you  know  of  the  discount  of  two 
notes  fbr  Philander  Stevens,  one  for  82,500,  and  the  other  for  SI, 000, 
drawn  by  P.  Boyer  &  Co. 

Answer.  The  President  directed  me  to  have  one  note  for  08,500,  (I  did 
not  s^  the  other,)  put  on  the  books,  and  I  told  Mr.  Lehman  to  do  so.  The 
President  directed  me  to  make  some  inquiries  about  the  responsibility  of 
the  Boyers  at  Baltimore,  which  I  had  not  time  to  do.  This  committee 
was  just  going  into  session,  when,  as  f  passed  into  their  roofHy  I  handed  the 
note  to  Mr.  £ehman. 

Question  by  Mr,  Thomas.    It  appears  from  the  Domestic  Exchange 

Book,  for  March  23, 1832,  that  these  two  notes  were  entered  thereon  after 

the  Book  was  make  up  for  the  Board;  have  they  the  iparks  by  which  the 

*  notes  are  designated,  which  are  regularly  discounted  by  the  Committee 

or  the  Board? 

Answer.  They  have  not  the  marks,  and  were  entered  after  the  Books 
were  made  up  for  the  Board. 

Question  by  Mr.  Thomas.  How  many  notes  and  bills,  oflhred  on  23d 
March,  1832,  for  discount  were  rejected  by  the  Committee  and  the  Board? 

Answer.     159  were  oflfered— ^6  done— and  113  refused. 

Question.  Among  the  notes  rejected  are  there  not  many  drawn,  and 
endorsed^  by  responsible  citizens  of  Philadelphia? 

Answer.    There  are,  to  a  considerable  amoont 


Digitized  by 


Google 


/ 


i:  Be^  No.  4f«.  ]  191 

Sxamnatiou  ^JUbn  JMrtrws. 

^eatton  by  MK  TlmAM.  Do  ymi  know  by  whom  a  note  for  81,000, 
drawn  by  P.  Boyer  k  Oo.  in  (bvor  of  PfailaiKtor  Stevens,  was  dihcounted, 
on  the  £Sd  of  the  present  month? 

Answer.  Tea.  On  that  day,  I  think  it  was  after  the  session  of  the 
Board.  Mr.  BulU?an  came  to  my  room  with  a  note  of  P.  Boyer  &  Co.  in 
favor  of  Philander  Stevens,  foe  discount.  I  received  it.  I  rec  oilect  distinctly 
that  I  asked  M-  Sullivan  whether  he  was  satisfied  with  the  parties,  for  that 
I  knew  nothing  of  them  myself.  He  said  he  was.  In  conseqaence  of  which, 
I  directed  the  Discount  Clerk  to  have  the  note  extended  on  the  Domestic 
Exchange  Book.  A  voucher  was  I  think  made  out  in  favor  of  Stevens, 
which  was  handed  to  Mr.  SuUivan. 


No.  1^ 


mA  stc^emeni  showing  the  number  qf  persons  as  borrowers  from  the  Bank 
at  Philadelpkiu,  on  bills  and  notes  discounted  in  sums  not  less  than 
820,000,  til  sums  not  less  than  850,000,  in  sums  not  less  than  8100,000, 
in  sums  not  less  than  8900,000,  in  sums  not  less  than  8300,000,  in 
sums  not  less  than  845p,000. 

Loans  not  less  than  8M]000,  to  78  (lersoos,  ...   ^(2,404,278 

Do  50,000,       19       do  -  -  -      1,274,883 

Do  100,000,        S       do  -  ...         341,729 

Do  200,000,    ^  4       do  -  •  -         995,456 

Do  300,000,  none. 

Do  450,000,  to    1  person,  -  -  «         417,766 

85,434,11 

^pril  7,  1832. 
On  the  state  of  the  bank— bills  discounted,     -  -  85,^64,085  5 

domestic  bills,        -  -  1,975,594  .' 


Vei  sUte  of  the  bank,  9th  April,  1832,        -  -  87,939,679 


Per  sUte  of  the  bank,  Oct  14,  1830— bills  discounted,  3,918^625 

domestic  bills,  937,705 


84,856,33: 
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No.  90. 


8TATBMBNT  «^the  partieulan  t/the  Loam  mt  **  other  atoekt,'*^ 
Monthfy  StaUmeiUt  Jfytil  ad,  IS^S. 


1833 

At  Bank 

PennsylTanii  Academy  of  Fine  Art%  theii 

r 

""^ 

April  3 

United 

property           •           .  >        . 

1.100 

States. 

InMirance  atocK      •           •           • 
#10,300  Union  Canal  itook 
$  6.000  SchaylkiU  NaTwation  loan 
330  aharea               do       atock 

.        6,500 
.      10,500 

\     30^000 

f  3,600  Umon  Canal 
5,400         do                ... 

[       9.000 

300  aharea  Seb^rlkJlI  atock     • 

9.000 

50    do    Mnaeam  stock 

170 

3,000    do    Ches.  and  Del.  Canal  Co.    • 

*    300.000 

^ 

380    do               do               do          « 

130    do              do              do          . 

300    do              do              do          . 

50    do    Trentun  Bridjpe  Company  • 

9  8.366  67  Louiaville  and  Portland  Canal 

>  38.000 
.      13.000 

>  30,000 
.        1.500 

9.300 

40'  aharei  Lehigh  Company 

.        1,900 

130    do              do                .           . 

5,850 

540    do    Philadelphia  Arcade 

.      17,000 

$15,000  Louiavitte  and  P.  Canal    • 

-      15.000 

10  aharea  Chea.  and  Dfl.  Canal 

1.800 

74    do    Farmera' Bank  Company    • 

.        1,100 

100    do    Norriatoarn  RailroMl 

1,350 

45    do    Lehigh  Company    • 

.        3.000 

156    do    Lottiaiana  Bank 

.      11,000 

61    do    American  Fife  Inaur.  Co.  • 

69  do    Mechanica*           do 
986.000  loan  of  Union  Canal  Co. 

70  aharea  Nearbem  Bank 

3.000 
.        3.000 
-      86,000 

5.000 

30    do    Delaware  Bridge  Co. 
137    do    Bank  Misaiatippi.  Natchei  . 
300    do               do                .           . 
113    do    Lehigh  Coil  Co.     • 
179    do               do                ,.           ■ 
933.100  loan  of          do 

1,500 

13,500 

.      18.700 

5,000 

[     41.613  67 

911.800  U.  8. 4} 

9  6.937  13  Chea.  and  Del.  Canal 

-      13.000 
6,053 

; 

30  aharei  B. U.S.  and  154  Com.  Bk 
15    do    Manhattan  Company 

9  1^600  Union  Canal 

31  bharea  Commercial  Bank  • 

37    do    SchuylkiU  NaT.  Compmiy  . 

9,300 
750 

1,600 
.        1,050 
'        1,370 

16    do                 do            .          . 

800 

9  5,400  Union  Canal  loan 

-        5,400 

^ 

3,900           do               .           .           . 
3,800           do               -           -         ^« 
5,009           do                .           .         f 

3.900 
3,300 

5,000 

6^000  Chea.  and  Del.  Canal  loan 

3,000 

1 

, 

5,000  Union  Canal  loan  . 

.        5.000 

t 

8,000U.  8.5of  1831    - 
100  aharet  Miners*  Bank.  PottsriDe    . 
100    do           do       . 
100    do    Soatbwark  Bank    - 
488    do    Com.  Bank  Cincinnati.  975 

100  aharea  Phihdelphia  Bank 

•        1.835 

.        4^000 

4^000 

5.000 

58^750 

9.000 

10.000 

Note  under  seal  of  th^Unien  Canal  Co.  - 
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STATEMENT  Na  SO-^Continued. 


1832 

H     , 

At  Bank 

6  aharea  Union  Canal  loan,  6  shares  Le- 

^ 

April  2 

United 

high,  and  5  ahares  Walnut-st.  Theatre 

2,000 

States. 

On  mortgage      .... 

900 

700  shares  Schoylkill  Nafigation  Co 

35,000 

* 

$    1,600  Ohio  Canal  stock 

14,000 

206  shares  C  >ni.  Bank,  Cincinnati  - 

20,600      ^ 

$    1,600  Union  Canal,    and  100  shares 

• 

■ 

SchuvlkillBank 

1,800      \ 

80  shares  Com.  Bank,  Cincinnati  - 

8,000 

20    do    Farmers  and  Mech.'sBk. 
103    do    Com.  Bank,  Crnctnnati  - 

1,000 

10,300 

1,400 

14    do    Philadelphia  Bank 

§109,500  Del.  and  Hudson  Can.  €  pr  cts. 

> 

9 

10,000 Ches.  and  Del. Canal  stock 
32,691  96      do      do        6  prct  loan 
9,900  Union  Canal              do 
4,400           do                    do 
61,380  Del.  and  RariUn  Canal  atock 
38,500           ^o                    do 
11,500  Louisville  and  P.  Canal  stock 
25,000           do.                do     loan 
64,850  Schuylkill  Navigation  stock 
50  sharea  U.S.  Bank  stock 
785    do    Miners' Bank,  ffottsrUle 
15    do    Pennaylvania  Bank 
$    3,000  U.S.  stock  exchange 
Loan  to  Lehigh  Coal  and  Navigation  Co. 
Do    Mine  Hill  and  Scb.  Haven  Bai.- 
road  Co.           ... 
Do    House  of  Refuge 
Do    Townahip  of  Moyamensing 
Do    County  Commifttioners    - 
Do    on  real  estate  in  Louisiana 

1 

417,766  67 

291,)X)0 

50,000 
24,000 
11,000 
50,000 
50,000 

f 

Camden  Bank  atock 

8,450 

Office— 

1.713,297  34 
59.193  19 

l|«r.29 

Bott<4) 

Varioua  stocks      .           .           .           . 

_ 

36 

Hvrtftrd      . 

Phceniz  Bunk  stock 

.        ^ 

12,700 

24 

Washington 

Corporation  of  Waahington  stock 

„        . 

32,205 

20 

Caarleston  - 

Local  Bank  and  Insurance  stock 

• 

53,510 

20 

Sarannah    - 

Planters' Bank     .           .           .           . 
Baak  Slate  Georgia 

16,750 
37,120 

* 

Marine  and  Fire  Insurance  Bank  - 

7,323 

« 

61,196 

IS 

St.  Louis    - 

Louisiana  SUte  Bank 

4,980 

Stock  Sute  MiMOori                   i.. 

5,000 

Do        lllinoia 

52,500 

Cincinnati   * 

Missouri  atock  Ipan          ... 
Funded  debt         .           .           .           . 

10,000 

72,480 
1,400 

.•      22 

. 

22 

BuMo 

Various  stocks      .           .           .           . 

» 

145.068  75 

2,151.047  28 

Anount  of  Loans  of  the  same  description,  per  Monthly  Sutement  December 

31st,  1831 2,483,1^8  95 

do      do      do      do      JaouatySl.  1832,  2,488,547  29 


Do 
Do 


do 


do 
S6 


do 


do 


MMch    31, 1832,  2,145,4195  20 
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No.  21. 

4liaiemefU  f^the  Importation  and  Exportation  of  specie^  by  the  Sanh 
qf  the  United  States^  during  the  year  1881. 

Importation — none. 

Exportation. 

To  London,  in  Mexican  coin,  ...  9255|O0O 

To  Paris,  in  Mexican  coin,  -  -      jf 680,000 

,  in  gold,      -  -  -  -        247,000 

in  mixed  bullion,  .  -  -        180,000 


l,047,O0a 


Total,     -     gl,302,00» 

N.  B.  The  magnitude, of  the  shipments  to  France,  was  occasioned  by  tt|e 
diminished  export  of  cotton  to  that  country  from  ttie^  United  States. 
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No.  23. 

SPECIE  PURCHASED. 

STATEMENT qf  (he  amount y  fyc.  of  silver,  gold^  atid  gold  bulUon^ 
purchased  by  the  Bank  of  the  United  States. 


Date. 

Purchased  from 

Silver. 

Gold. 

Gold  buU 
lion. 

PremiuM 

paid. 

March  ir,  1824. 

Lewis  Clspier, 

$47,805 

119  51 

18 

<C                  <( 

42,275 

- 

. 

105  68 

1  < 

John  Coulter, 

16,090 

• 

. 

40  22 

31 

M.  L.  Tatum, 

650 

. 

• 

1  62 

Jan'y  19,1825. 

Lewis  Clapier,            '    - 

44.452 

- 

• 

2i2  26 

July     15 

•<<          «                     . 

36,970 

. 

. 

184  85 

Dec.      9 

T.  S.  &  0.  Biddle, 

15.564 

• 

«. 

116  72 

Aug.    26,1826. 

Samuel  Archer, 

« 

. 

2,235 

44  70 

Jurie    18,1827. 

William  Heyl, 

16.264 

• 

. 

40  66 

12 

Lewis  Clapier, 

6,996 

. 

. 

17  49 

13 

CI                  <t 

19,778 

• 

• 

49  44 

16 

C<                  •( 

35,574 

« 

. 

88  94 

Oct.     16     . 

B.  &  J.  Bolilen, 

1,600 

. 

•  - 

8 

17 
f  1 

Lewis  Clapier, 
J.  B.  HclWaine, 

45,138 
9,983 

- 

^ 

^     225  69 
49  91 

1  < 

T.H.Jacobs, 

14.357 

• 

71  78 

18 

J.  Latour, 

1.386 

• 

-> 

9  83 

Not.    13 

Bevan  &  Porter, 

8,000 

, 

. 

.40 

19 

B.  &  J.  Bohlen, 

4.389 

. 

- 

26  87 

Dec.    29 

L.  Veron  &  Co. 

2,100 

. 

. 

21 

( • 

Thomas  Fisher, 

1,090 

. 

. 

545 

Jan'y     2,1828. 

Captain  Hayes, 

15,000 

• 

• 

7S 

1 1 

Bowie  &  Lane, 

2,604 

• 

24  54 

3 

«C                      <f 

49,993 

• 

499  93 

i « 

M.  A.  Trinaye 

17.371 

. 

« 

173  71 

5 

Lewis  CUpier, 

40.965 

. 

• 

409  6S 

9 

Alexander  Benson 

5,170 

. 

• 

25  85 

Feb'r  23 

Lewis  Clapier, 

18.996 

. 

• 

83  63 

( « 

M.  Eyre 

3,510 

. 

. 

17  27 

May       3 

Lewis  Clspier, 

926 

- 

.. 

4  63 

c< 

B.  di  J.  Bohlen, 

1,999 

• 

. 

25  64 

12 

GeisM  &  Korkhaus, 

^ 

• 

5,720 

228  21 

July    16 

PeritkCo. 

• 

- 

163 

490 

2 

J  no.  Latour, 

• 

• 

2,043 

51  07 

18 

Wih.  Aitkin, 

. 

.. 

3,662 

109  87* 

Sept.  12 

Lewis  Clapier, 

14.542 

- 

• 

.    72  71 

f  1 

P.  F.  Fonttges,    * 

669 

- 

- 

3  34 

Oct.     17 

RowUnd  &  Willard,      - 

« 

•  3 

• 

3  93 

Not.      5 

Jno.  M.  Ginley, 

. 

314 

9  44 

22 

Fid.  Hagi  down. 

2,174 

Doubloons, 

- 

10  87 

27 

B.  &J    Br)  1  n. 

. 

$3,740 

m 

22  73 

April  20 

IV  ilium  Jiicknon, 

• 

769 

23  07 

May     13 

Lf'wl^  Clapier, 

45.858 

« 

- 

243  93 

15 

J.  Uameux« 

2,658 

• 

- 

13  29 

26 

4>.  F  For.t.kgea, 

2,954 

. 

. 

14  77 

.Tunc      I 

9.  8c  J.  Ntvins, 

10,000 

• 

. 

100 

6 

U'illj;imJ.«ckson, 

. 

. 

115 

347 

15 

L  wis  Cl  .pier. 

• 

• 

1,628 

57  01 

Julv       6 

R.  0.  Shaw, 

• 

• 

1.460 

43  81 

Stp'.    1« 

. 

• 

2,350 

70  50 

April      5,  i8;)0. 

J.  B.  £Ta0sir 

- 

- 

S,189 

54  72 
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STATEMENT  N«.  SS^-Continued. 


Date. 

Purchaied  from 

Silver. 

Gold. 

Gold 
bullion. 

Premiam 
paid. 

Afay       8.1830. 

Belra,  B^oth  &  St.  John, 

5,863 

117  26 

39 

B.  J.  Johnson* 

. 

» 

766 

19  16 

1  ( 

Hal«  &  Daridaon, 

. 

4,4U0 

110     1 

,lune     8 

Vezin  &  Voa  L. 

- 

In  i  eagles. 

1,398 

33  46 

..      11 

8.  &  M.  Allen, 

. 

5,500 

7,181 

285  33 

12 

Geo   M.  Hicklingr, 

_ 

• 

6.096 

137  17 

34 

Beirt.  Booth  &  Si.  John, 

« 

13,385 

267  70 

36 

<i                  « 

. 

_ 

18.509 

370  19 

28 

<c                            <« 

. 

^ 

5^911 

118  22 

« • 

Hale  &  Davidaon, 

, 

. 

6,978 

139  58 

29 

6.  W.  Uaaiey, 

•  „ 

. 

S77 

8  66 

1 1 

8.  Lehman, 

« 

« 

8,400 

168 

1 1 

G.  M.  Hinklinff, 

. 

. 

669 

13  39 

30 

Beeres,  Buck  k  Co.     • 

- 

'  - 

.      1,845 

36  90 

July  1  h  13 

Beirt,  Booth  &  St.  John* 

- 

- 

(      6,013 
I     r.644 

I     273  17 

Am.  gold. 

3 

Alexander  Beitoon* 

^ 

3,500 

• 

70 

31 

_ 

- 

69 

1  39 

33 

^ 

43 

86 

Sept;  16 

Hale  &  Davidaon* 

^ 

, 

33.035 

460  70 

31 

u                 •< 

. 

« 

1,469 

29  40 

27 

f(                  c< 

^ 

« 

5,790 

115  80 

Oct.     11 

WiUardW.Wciroore,   - 

. 

.  ' 

6.661 

99  91 

14 

Bryan, 

« 

. 

76U 

15  20 

18 

HUe  &  DaTidion, 

1 

• 

3,162 

43  20 

25 

F.  Garrett, 

. 

* 

281 

5  62 

Nov.      3 

B.  &  £.  Clark. 

•      « 

'    « 

43 

88 

33 

•  <                 M 

. 

. 

405 

8  10 

Pec    24 

W.  T.  Nickoli, 

, 

• 

.165 

4  12 

Jan'y     6, 18St. 
Feb'y    4 

A.  J.»ValIicle, 

. 

• 

345 

7  35 

Hule  8c  Davidson, 

• 

• 

16,215 

405  37 

9 

Koni^maeker  fc  Co. 

« 

. 

2,09U 

52  25 

ir 

Wad%wor(h  k  Wins,      - 

• 

• 

546 

13  63 

MwchU 

HVToland, 

- 

• 

470 

11  75 

16 

• 

• 

60 

1  20 

17 

Jaa.  Sloan* 

• 

• 

3,620 

65  50 

19 

Ronigmacker  &  Co. 

- 

• 

110 

2  75 

18 

Hale  and  Davidson, 

- 

- 

4,180 

104  50 

April     7 

B.  k  E.  Clark, 

- 

• 

195 

487 

ll»y      3 

B.  Robinson, 

• 

• 

46 

1  25 

12 

B.  B  Hart, 

• 

- 

120 

4  80 

13 

Bein,  Booth  k  St.  John, 

• 

• 

15.875 

793  75 

16 

B.  k  B  Clark, 

• 

. 

145 

.      6  52 

16 

Beira,  Booth  k  St.  John, 

. 

« 

2,005 

100-25 

17 

Jordan, 

• 

* 

4,535 

181  40 

18 

8.  k  M.  Allen, 

• 

• 

1,181 

47  20 

23 

Hale  k  IHvidton, 

• 

• 

2,570 

89  95 

35 

•f            «• 

• 

- 

1,444 

50  58 

jane  '    1 

••             *i 

. 

• 

9,767 

341  85 

7 

Bein,  Booth  k  St  John, 

. 

• 

10.395 

328  05 

21 

Hale  k  David«>n, 

. 

- 

13,575 

407  35 

Jttif     14 

J.  A.  Della-Bi«nea, 

- 

. 

3.751 

168  81 

^     15 

Ronipnacker, 

- 

• 

920 

41  40 

16 

H.  R.  Martin, 

• 

- 

35 

1  sr 

20 

Win.  Bailey, 

. 

• 

1.735 

7B(jr 

21 

Beirs,  Booth  !(  St.  John, 

■n 

- 

17,060 

767  70 
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Date. 

Purchaied  from 

Silver. 

Gold. 

Gold 
bullion. 

Premium 

paid. 

July    22,1831. 

Wm.  Allen, 

c.     6,105 

.274  72 

25 

Beira,  Booth  U  St  Jobn^ 

» 

• 

2,190 

58  05 

20 

Hale  &  Davidaon, 

French. 

1,370 

51  37 

27 

De^^nde, 

• 

4,856 

^ 

.91  92 

28 

Beifs,  Booth  &  St.  John, 

« 

. 

6,060 

272  70 

29 

«(                 (( 

• 

• 

395 

17  77 

V    29 

S.  Lehman. 

• 

. 

5,095 

229  37 

30- 

Hal'^  k.Davidaoii, 

„ 

. 

•1,190 

53  5$ 

Aug.      1 

8.  Lehman, 

• 

- 

1,400 

63 

3 

((                          , 

. 

• 

755 

33  97 

,       3 

B.  &  E.  Clark, 

. 

- 

175 

7  87 

5 

Lehman, 

• 

- 

4,035 

181  57 

8 

J.C/a^ford, 

• 

- 

510 

3Sd5 

8 

Rob.  H.  Patton, 

. 

- 

115 

5  17 

12 

Beirs,  Booth  fc  St  John, 

. 

- 

890 

40  05 

13 

•  C                                  l( 

. 

-• 

680 

30  60 

17 

Clarkes, 

- 

- 

615 

27  68 

18 

T.  C.  Brice, 

• 

- 

4,435 

199  15 

23 

M.  0.  Gallagher. 

. 

- 

520 

23  40 

27 

Hale  &  Davidson, 

. 

- 

39,681 

1,335  ST 

Sept.     1 

Beint,  Booih  &  St.  John, 

. 

- 

245 

11  02 

16 

F.  Fentrisi,            ^ 

. 

« 

1,145 

51  52 

16 

Nathan  Hunt,  jr. 

. 

- 

143 

6  43 

16 

Reeves^  Buck  fc  Co. 

. 

— . 

1,465 

65  92 

19 

Hale  &  Dsvidaon, 

. 

«     * 

405 

18  23 

20 

B.  &  £.  Clark, 

. 

- 

245 

11  03 

27 

Hale  k,  Davidson/ 

. 

- 

10,565 

503  25 

28 

P.  Hamilton, 

« 

- 

3,651 

132  50 

28 

Beira,  Booth  &  St  John, 

- 

25,650 

1.282  50 

i)et.       5 

Jno.  Tiiompson, 

. 

- 

2,740 

137 

8 

W.  R.  HoU, 

_ 

• 

245 

12  25 

11 

Tho».  Fletcher, 

- 

465 

23  35 

20 
24 

Knox  &  Boggs, 
Hale  k  Davidson, 

- 

- 

1,175 
17,495 

58  75 
874  75 

29 

S  Lehman, 

- 

4,905 

245  25 

29 

Bern,  Booth  &  St  John, 

- 

2,000 

100 

Nov.     4 

Wro.  O'Connor, 

" 

5,360 

151  20 

5 

Beirs,  Booth  &  St  John, 

• 

705 

^1  72 

7 

Cl                                  •• 

■ 

1,170 

53  65 

8 

fC                                <l 

*■ 

785 

35  33 

10 

Hale  &  Davidson, 

" 

5.435 

7:411 

244  58 

12 

B'Tirs,  Booth  k  St  John, 

_, 

• 

296  40 

15 

W.  Williams, 

^ 

• 

121 

4  80 

18 

S.  Lehman,                .    . 

^ 

• 

901 

36 

22 

;W^m.  Miller, 

^ 

" 

31 

1  20 

Dee.    13 

A.  Benson  k  Cob 

. 

• 

,     5,885 

835  40 

3 

Jno.  Causland, 

. 

" 

5,930 

237  20 

5 

Knox  k  Bog|^ 

. 

^ 

35 

1  50 

15 

8.  Lehman, 

. 

^ 

2,805 

112  30 

21 

Reeves,  Buck  k  Co.      - 

• 

. 

2,395 

95  80 

30 

Beirs,  Booth  k  St  John, 

•  ,    » 

- 

2,515 

88  02 

9605,8^ 

$17,596 

$438,185 

•19,171  85. 
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SPECIE  SOLD. 


SOI 


Date. 

SpNUlidi 

Crowns. 

Fimncf. 

Ameiidin 

Br.  and  Fr. 

Siiai  1  '■ 

Premium. 

doUin. 

gM. 

fOMl. 

goW. 

1817. 

iai6. 

1819.. 

1820. 

Jan.  35 

J 

. 

. 

. 

r 

19.491 

46r  35 

IMr.  33 

13,500 

• 

» 

. 

^ 

3  13 

U 

3,700 

» 

. 

^ 

^ 

^ 

3  34 

Dec  18 

10.000 

, 

^ 

,, 

m 

. 

13  50 

J            1831. 

, 

* 

April^ip 

, 

^ 

^ 

w 

. 

3,000 

130 

Not.    1 
1823. 

1 

- 

-• 

- 

14,500 

^18  87 

Mil.  33 

« 

1  ^ 

^ 

^ 

^ 

1,388 

65  13 

Mtf.    5 

^ 

^ 

14,000 

^ 

^ 

336  55 

11 

» ■ 

^ 

1,900 

^ 

. 

35  43 

30 

35,000 

, 

^ 

. 

250    . 

33 

» 

. 

37,733 

^ 

» 

377  33 

36 

» 

» 

18,660 

. 

. 

186  60 

39 

. 

. 

950 

r 

. 

9  50 

30 

^ 

. 

300 

^ 

3  50 

April  4 

^ 

• 

300 

^ 

• 

3  50 

6 

» 

.. 

6,999 

^ 

* 

69  99 

8 

. 

• 

50,000 

. 

. 

375 

11 

1    /  • 

m 

643, 

« 

m 

803 

14 

„ 

« 

13,000 

^ 

. 

83  97 

15 

^ 

* 

68,993 

. 

. 

517  45 

18 

. 

. 

1,700 

. 

. 

13  7S 

33 

. 

. 

18,660 

, 

« 

139  95 

35 

• 

. 

« 

r,090 

. 

338  81 

■  I 

. 

• 

18,566 

« 

139  34 

li>jr  14 

40,000 

• 

m 

. 

^ 

800 

16 

30,000 

» 

. 

« 

^ 

400 

17 

4,255 

• 

• 

. 

. 

43  55 

30 

4,500 

« 

• 

• 

« 
' 

45 

/              1  31 

5,000 

• 

• 

^;. 

100 

«• 

•30,000 

• 

. 

» 

. 

300 

33 

6,900 

. 

• 

_  , 

. 

69 

19 

•  ^ 

• 

• 

4,760 

. 

385  60 

ect.  30 

. 

. 

. 

. 

• 

360 

10  81 

1833. 

A|«a36 

• 

• 

. 

• 

. 

753 

48  31 

39 

5,000 

« 

• 

, 

a 

50 

IfagF    3 

76,000 

• 

• 

. 

^ 

760 

14 

10,000 

• 

• 

^ 

„ 

300      ' 

16 

150,000 

• 

.' 

.• 

•   , 

3,300 

i« 

15,000 

• 

• 

• 

• 

300 

17 

75,000 

-      . 

• 

_ 

• 

1,500 
'lOO 

If 

5,000 

• 

^ 

• 

w 

30 

630 

• 

« 

• 

« 

13  40 

•  1 

330,000 

• 

• 

• 

• 

?,ooo 

33 

100,000 

• 

« 

• 

• 

3,000 

1080  16 

50,000 

• 

• 

• 

• 

1,350 

30 

30,000 

• 

• 

• 

. 

450 

8€vt.  4 

60,000 

« 

• 

• 

. 

1,300 

M.  u 

>6 

• 

315,889 

•• 

" 

»  158  89 
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Date. 

Spanish 

Crowns. 

Francs. 

American 

Br.  and  Fr. 

Spanish 

Premium. 

doUart. 

gold. 

gold. 

gold. 

1824. 

April  20 

1.700 

• 

, 

• 

„ 

. 

51 

May     7 

10,000 

• 

« • 

• 

, 

« 

300 

21 

6,000 

* 

. 

• 

, 

• 

75 

22 

2.000 

. 

^ 

. 

^ 

. 

25 

1  < 

55,000 

- 

„ 

^ 

•   ^ 

^. 

825 

i< 

4,000 

%. 

• 

• 

, 

. 

60 

<  <' 

5.000 

m 

• 

. 

^ 

. 

63  50 

i        24 

10.000 

• 

. 

^ 

_ 

* 

150 

35 

20,000 

. 

•y 

. 

^ 

600 

<  1 

.  6,000 

^ 

^ 

. 

90 

<  f 

428 

• 

• 

» 

^ 

« 

642 

26 

10,000 

«. 

« 

_ 

^ 

« 

300 

<  < 

1.000 

• 

• 

. 

. 

« 

30 

( ( 

9,708 

- 

. 

» 

^ 

. 

29134 

C  f 

100.000 

• 

• 

.. 

^ 

. 

3,000 

27 

16.000 

• 

• 

. 

„ 

• 

405 

<  1 

1.285 

. 

. 

. 

• 

33  S6 

S8 

670 

- 

- 

» 

„ 

1     • 

10  05 

29 

80.000 

• 

• 

». 

. 

. 

1,200 

July  15 

50,000 

• 

•• 

.     \ 

• 

„ 

750 

1 1 

• 

• 

« 

197  78 

« 

^ 

11  86 

17 

. 

.. 

• 

61  66 

. 

^ 

3  70 

19 

30,000 

m 

m 

. 

•  « 

^ 

150 

20 

• 

m 

« 

^ 

259  85 

. 

15  S9 

Aug.    4 

50.000 

m 

. 

« 

• 

. 

wrs 

5 

8,000 

m 

• 

• 

,     • 

. 

.140 

6 

4,000 

« 

* 

« 

. 

- 

70 

7 

9,000 

. 

• 

« 

^ 

^ 

157  50 

28 

544 

a 

9 

• 

.  ' 

^ 

5  44 

30, 

4a,ooo 

« 

. 

« 

« 

^ 

200 

Sept   4 

• 

. 

• 

« 

238 

834 

7 

• 

• 

» 

315 

• 

. 

1  60 

25 

1,377 

^ 

. 

. 

. 

^ 

'     41  31 

f  < 

15,000 

• 

• 

« 

., 

^ 

450. 

29 

2,500 

. 

• 

, 

• 

^ 

75 

Oct.   18 

• 

. 

_      . 

30,115> 

a 

^ 

1,527  80 

28 

. 

* 

18,660 

, 

. 

a 

373  20 

Not.    1 

• 

. 

27,990 

« 

• 

^ 

559  80 

19 

• 

'    . 

36,000 

• 

» 

-% 

720 

Dec,    1 

m 

7,478 

« 

"i 

• 

74  7S 

1825. 

Teb.  18 

25.000 

« 

* 

• 

^ 

. 

500 

19 

6,009 

. 

_ 

•. 

. 

^ 

120 

23 

50.000 

• 

- 

.. 

• 

• 

1,000 

24 

100,000 

• 

• 

* 

. 

• 

2,000 

Mtf .  10 

50.000 

.     _ 

- 

• 

• 

. 

1,000 

U 

1,000 

• 

* 

« 

, 

10. 

12 

. 

• 

6|000 

• 

. 

. 

120 

April   4 

100,000 

« 

• 

• 

• 

• 

2,000 

'5 

4,000 

• 

- 

• 

• 

« 

120 

8 

• 

• 

• 

• 

. 

608 

53  20 

12 

11,540 

• 

. 

• 

. 

132  29 

13 

310.000 

- 

^ 

.. 

• 

. 

6,200 

14 

3,000 

• 

• 

. 

• 

• 

90 

15 

256»<X^0 

• 

• 

• 

• 

. 

7.680 

19 

200,000 

- 

- 

• 

- 

- 

4|000 
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803 


Sftte* 

Spanish 

Craims. 

Franci. 

Amertcan 

Br.  ani  Fr. 

Spanish 

Premium. 

dollan. 

feold. 

goM. 

gold. 

• 

April  30 

100,000 

« 

^ 

2,000 

21 

37.000 

- 

. 

- 

370    ^ 

May  13 

5,000 

• 

• 

- 

150 

Juoe    3 

9,000 

• 

- 

- 

• 

370. 

8 

300 

. 

. 

. 

-- 

6 

July  15 

3.000 

- 

• 

• 

• 

67  50 

1  16 

6,000 

• 

• 

%, 

- 

45  • 

Aug.    5 

^.000 

- 

. 

- 

• 

500 

6 

55,000 

. 

• 

m 

- 

1,375 

18 

^ 

• 

• 

• 

385 

31  18 

Sept.  14 

^ 

«. 

- 

• 

• 

400 

16 

Oct.     8 

%• 

8,176 

7,000 

a 

» 

. 

231  65 

15 

. 

. 

18,450 

a 

• 

738  05 

17 

3()0*000 

• 

• 

m 

• 

- 

6,000 

1826. 

April  37 

_ 

A 

A 

1,145 

• 

55 

May  18 

31,000 

• 

« 

. 

•  • 

Yr5 

( ( 

i4.ood 

• 

• 

- 

• 

350 

SO 

13,000 

• 

. 

• 

• 

■ 

335 

1 « 

^ 

. 

. 

„ 

533 

• 

31 

33 

15.000 

. 

• 

•     , 

. 

• 

375 

Jane   8 

^ 

• 

A 

, 

335 

• 

7  80 

19 

^ 

• 

. 

. 

476 

• 

33  80 

36 

_ 

. 

^ 

. 

1,190 

" 

65  43 

1  f 

^ 

. 

^ 

50 

^  • 

" 

3  50 

My  11 
13 

^ 

, 

. 

3,040 

- 

167  20 

^ 

. 

, 

"  * 

383  81 

* 

15  60 

( 1 

50'000 

. 

. 

. 

• 

750 

15 

6,800 

. 

. 

• 

. 

• 

103 

.  1  < 

6,000 

"" 

• 

. 

• 

•   - 

90' 

(1 

3.500 

m 

. 

• 

.. 

53 

16 

10,000 

. 

. 

. 

- 

* 

150 

30 

•      1,000 

» 

. 

. 

• 

- 

15 

ect.   6 

. 

. 

. 

« 

91 

- 

6  37 

Dec  33 

75,000 

. 

s 

• 

- 

- 

1,500 

1837. 

Jan.   30 

. 

. 

" 

30,000 

« 

- 

1,300 

Mar.  13 

100,000 

m 

• 

. 

- 

- 

1,500 

34 

13,500 

. 

. 

^ 

• 

• 

187  50 

•  < 

1^,500 

^ 

« 

^ 

. 

« 

437  50 

1 1 

13.500 

. 

« 

^ 

• 

» 

187  50 

« 1 

13,500 

. 

• 

» 

- 

• 

437  50 

1  f 

» 

. 

466  50 

« 

k 

- 

7 

36 

100 

. 

« 

m 

• 

• 

50 

April  3 

3,ooa 

• 

. 

- 

- 

• 

45 

^     11 

10.000 

• 

• 

• 

- 

. 

150 

13 

30,000 

« 

- 

- 

-   • 

« 

300 

13 

10,000 

, 

• 

-   ' 

- 

• 

150 

1 1 

7.000 

« 

• 

• 

- 

* 

105 

14 

600 

^ 

• 

• 

« 

. 

9 

17 

386 

. 

• 

. 

- 

• 

439 

19 

100 

^ 

• 

• 

•, 

• 

50 

Mar     3 

10.000 

• 

- 

. 

- 

• 

150 

^     i 

15,000 

■ 

« 

• 

• 

• 

75 

4 

910 

^ 

• 

• 

_ 

^     • 

13  65. 

« 

150 

^ 

• 

• 

• 

« 

335 

«  ■ 

3,500 

- 

- 

- 

•     '* 

t       lie 
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Pate. 

1 
SiMiiish 

doilan. 

1 

182i^. 

9 

. 

« 

100 

10 

I 

16 

500 

22 

20,800 

23 

2,672 

•  ( 

40,000 

^  i( 

3,000 

Mnr  24 

200 

24 

100 

25 

50,000 

26 

630 

29 

V 

J«hr    6 

100 

14 

10.000 

16 

24;.ooo 

17 

10,000 

17 

1,000 

17 

3,000 

Oct  24 

«   20, QUO 

25 

10,000 

27 

2,000 

29 

1,000 

89 

28.500 

.     30 

3,000 

90 

1,000 

30 

19,000 

31 

700 

Nor.    1 

80 

1 

5,000 

2 

1,500 

27 

• 

SO 

• 

Dec    4 

437 

28 

50,000 

'  1888. 

reb.  29 

63,000 

Mar  26 

680 

26 

51,000 

July    7 

3,000 

Oct  28 

• 

Mot.  15 

500 

19 

300 

Dec.  17 

. 

26 

15.000    < 

^ 

/      $.341 

29 

V    9,436 

2899. 

1^.000  1 
20.000 

15 

5,000 

18 

33,500 

90 

2,000  1 

lane  24 

• 

1830. 

Mtar  10 

- 

Growni. 


Francs. 


•  . 


American 
gold. 


100 
85 


Br.  and  Fr 
gold. 


72  45 


1,700  00 


Spaniib 
gold. 


21,350 


PrenniiB* 


254  to 
13  40 


200  00 


9rs 


1,165 


5 

50 
5  06 

1  ra 

13  50 

500 

40  08 

1,000 

7% 

1  GO 

1  50 

1,250  00 

15  50 

25  50 

50 

350  80 

625  00 

850  00 

15  00 

75  00 

5oaoo 

350  00 
50  00 
25  00 

285  00 
r5  00 
25  00 

487  50 

17  50 

200 

195  00 
37  50 
12  74 

m- 

487 
750  00 

479  80 

6  80 

510  00 

77  50 
913  50 

10  00 
600 

34  10 
150  00 

63  41 

24  36 

800  00 

400  00 

60  00 

568  75 

90  08 

58  95 

700 
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fiO« 


99U. 

XlM 

Cvoww. 

Fimacs. 

AMtriwi 

Et.  Mid'Pr. 

Spanish 

FKiniua. 

gold. 

gold. 

gold. 

1831. 

'          -^ 

Miiu  U 

» 

500  00 

15  00 

April  39 

10,000 

• 

• 

100  00 

Mif  U 

15,000 

• 

*     1 

160  00 

18 

3,960 

m 

39  60 

SO 

10,000 

• 

* 

100  00 

Jvlf    8 

674 

m 

• 

337  00 

« 

3,117 

. 

15  58 

38 

50,000 

• 

500  00 

Aog.    1 

3,000 

• 

35  OO 

3 

3 

36,000 
39,000 

- 

/ 

360  00 
390  00 

19 

100,000 

. 

m 

1.000  Ot 

3y 

5»000 

^ 

^ 

31  35 

Sep.    1 

13,500 

^ 

93  7S 

3 

9.000 

^ 

67  50 

5 

3,800 

^ 

•    1 

38  50 

16 

5,000 

, 

50  80 

19 

15,000 

„ 

150  00 

SO 

11,580 

. 

115  80 

S3 

39,000 

. 

. 

487  50 

38 

13,000 

%» 

130  OO 

Oet    6 

5,000 

• 

63  50 

K6t.  23 

60,000 

* 

600  00 

. 

4,450,143 

48,544 

553,198  50 

84,734  44 

21,367  35 

37.034 

97,140  56 

No.  M. 

STATEMENT  of  the  amount  qf  specie  drawn  Jrom  each  qfthe  sauH^ 
em  and  western  offieea,  since  1810^  to  the  Bank  qf  the  Untied  States 
and  to  the  branch  at  New  York, 


nA«. 


1830 


4881 


Pittaburg 
ChiUicMbe 


Wathingtoii 
V«>tlt«7ine 
Charlcrtoa 


dft. 
uoincfioii 
NwOriotiit 
PittaMng 


BankUnitodStitet 
do 
do 
do 


do 

do 
NewTofk 

do 

do 
Bank  United 

do 

do 

do 


#41,635  38 

373  34 

4,504  39 

39,568  10 


375.353  10 
86,355  94 

6,033 
93,839 

170,000 

340,000 

148.898 

300,657  70 
59,889 


TofTAS. 


175,979  91 


-I 


l,331,0t^M 
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Google 
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FROM 

TO 

▲XOUITT. 

TOTAL. 

18^5 

Baak  Unitod  SUtes 

Baltimore        •  - 

101,000 

do 

Cbaileaton 

7.150 

New  York 

Bank  United  SUtes  t 

Richmond          •  ' 
LoiiisWlle 

50,000 

158,150 
300 

1826 

M                           « 

1827 

do 

WashingftoD 

.. 

7*000 

1828 

do 

Baltimore 

303,000 

do 

Pittsburg 

1,000 

do 

S>.  Louis 

3.000 

205,000 

1829 

do 

Washington 

10,000 

do      • 

FayetteriMc 

2,000 

New  York 

Savannah 

50,000 

63,000 

1830 

Bank  United  SUtei . 

Washington 

23,000 

t 

do 

Baltimore 

127,000 

do 

Richmond 

1,323    > 

do 

Norfolk 

1,000 

do 

Fayetterille 

100 

do 

Charleston 

3,100 

do 

Mobile 

5,000 

do 

St.  Louis 

1,000 

do 

Cincinnati 

1,000 

>Jew  York 

SsTannah 

200,000 

360,53^ 

1831 

Bank  United  States  • 

Baltimore          •   - 

3,505 

do 

Washington 

15,000 

do 

Norfolk 

3,000 

do 

Charleston 

3,000 

do 

Savannah 

3,000 

do 

New  Orleans     • 

6,000 

do 

St.  Louis 

3,000 

do 

Cincinnati          •           • 

6,000 

do 

PitUburg 

■   g   . 

3,000 

40,505 

896,473 

No.  26. 
STATEMENT  ofdUthe  bOh  of  exdumge  an  London  and  Paris,  fnmithtd  by 
the  Monk  to  go  ciremtotuly;  stating  the  places  they  were  conditioned  by  the  pur- 
chasers  to  be  sent  to,  and  tht  amount  to  each  place;  the  amount  each  year;  and  the 
amount  now  out  unsettled  for. 


WHtmi    BIHT.    . 

Totals  for 
eachVev. 

1 

Date. 

East  Indies. 

South 
America. 

West 

Indies. 

Mexico. 

Continent  of 
Burope. 

Amount 
ttnsettlwL 

182.1 
1836 
1827 
1829 
1830 
1831 
Apr.  1, 1832 

£62.187 

10,000 

4,200 

31,602 

36,486 

159,448 

5,610 

29^300 

1.700 

3.000 
7,500 

1,000 

5*000 
4^400 

62,187 
10,000 

4,300 

36,603 

45.096 

301,648 

1.700 

100,500 

»• 

£303.923 

36.610 

10,500 

1,000 

.9,400 

£361,433 

100,50 
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TIAB. 

VBOX        ' 

TO 

AMOVST. 

TOTAl. 

1822 

Baltimore      .       •       . 

Bank  United  States - 

$69,525 

, 

Washington  - 

do 

22,525  28 

Richmmd     .       -       • 

do 

23,957  31 

New  Orleans 

do 

6,076  38 

Pittsburg      - 

do 

178  ..S19  25 

$300,403  23 

1823 

Payetftville  - 

New  York 

44,684  43 

New  Orleans 

do 

149,967 

Charleston    • 

Bank  United  States  - 

.      9,994 

Savannah      «        - 

:do 

99,930  50 

New  Orfeans 

do 

590,119  29 

Pituburg 

do 

376,310  93 

1,271,002  15 

1824 

Baltimore 

do      •, 

376,681  88 

Richmond 

do 

100,355  33 

FayetteTiUe 

do 

'     15,333  45 

Savannah 

do 

100,000 

New  Orleans      • 

do 

284,729  18 

Louisville     r     • 

do 

13,970  84 

Pittaburg 

do 

195,804  06 

FayetteviUe 

New  York 

97.000 

New  Orleai^     - 

do 

350,000 

1,533,874  74 

1825 

Baltimore 

Bank  United  States - 

304.198 

Washington 

do 

30,000 

Richmond    . 

do 

50,000 

Fayetterille 

do 

22,635  38 

Charleston 

do 

49,991 

New  Orleans'  '  . 

•do 

205,465  96 

Louisville 

1       do 

200,000 

Clhcinnati 

do 

301 

Pittsburg 

do 

125.879  39 

New  Orleans     - 

New  York 

723,000 

1,711,471  63 

L826 

Baltimore 

Bank  United  States  • 

457,809  98 

Fayetteville 

do 

32,945  36 

^^^^    ; 

do 

5.750 

do 

163,506  53 

New  Orleans     • 

do 

514,850  68 

LoulsviUe 

do 

250,993 

Cinciiinatt 

do 

215.000 

Pittsbur« 

do 

70,949  12 

Fayetteville 

New  York 

29,859  01 

New  Orleans 

. 

do 

870,000 

i82r 

Baltimore 

Bank  United  SUtes  • 

499,100  50 

3,611,663  68 

Norfolk 

do 

70.231  12 

New  Orleans 

do 

334,654  56 

Louisville 

do 

199,992 

Cincinnati 

do 

103.071 

New  Orleans 
Baltimore 

New  York 

Bank  United  SUtes- 

580,000 

1828 

443,757  59 

1,787,049  18 

Norfolk 

do 

151  45 

Fayetterille 

do 

6  324  24 

Charleston 

do 

104,041  62 

New  Orleans 

do 

413,584^38 

Louisville 

do 

100,000 

Pitlibtiiif 

do 

63.897  50 

Digitized  by 


Google 


908 


f  Hep.  No.  4Mb  ] 

STATEMENT  Na  S5-*Coiitiqiaf4. 


TBAM. 

VSOM 

wo 

AMonrtm 

TOVAk 

New  Orleans     - 

New  York 

tm.ooo 

Charleiion        * 

do 

2OQ.00O 

|t2.W5,r56  7t 

.1829 

Baltimore 

BankUaitedatates- 

SOQ.OOO 

NorfQlk 

do 

27.34 

Fiiyettetille 

do 

34,455 

Charleston 

do 

1.433^ 

, 

• 

New  Orleans 

do 

784,587  12 

Nuhvillc 

dq 

101.200 

Louifyille 

do 

222,808  16 

*■ 

Cincimati          < 

do 

54,175  47 

PitUbuip 
New  Qrteaiis     - 

Baltimore 

jdo 

14,429  20 

New  York 

Bank  United  States  - 

1,270,000 

9,m.us  sr 

1830 

453.000 

FayetteTiUo 

do 

27,3n  03 

Charleston 

» 

do 

11,171  55 

Strannah           < 

d9 

9,892  26 

New  Orleans     - 

do         .        . 

633.800  91 

Cincinnati 

do 

155,405  70 

Pitubiirp           i 

do 

71,481 

St.  Loub 

do 

200,000 

Louimlle 

do 

130.000 

Lt  xinjrton 

do 

1,069  68 

New  Orleans     - 

New  York 

1,960,000 

!t,w,m  13 

1881 

D^Uimore 

Bank  United  States  - 

200.000 

Norfolk. 

•    " 

do          .        . 

130,000 

• 

Pa>  eitpvillo 

do 

33,897  10 

Charleston 

do                t  ' 

2,857  62 

f 

Savannah 

do 

65,341 

« 

New  OdeMis     • 

do 

1,532.358  04 

Sc.  Louis 

do 

100,000 

Loui.mlle 

do            '      - 

180,000 

* 

Savannah 

New  York 

125,000 

\ 

Mobile 

do 

100,800 

Neir  Orleans     • 

do 

1,160,000 

\ 

3,«n.8ss  r« 

3»,m,3«r94 

Statement  of  the  amount  of  specie  sent  to  the  southern  and  western 

^offices  since  1819. 


1820 


1823 


1885 


Bank  United  States  - 
do 
do 
do 

do 
do 
New  York 

Bank  United  States, 
do 
do 


Washington 
liiehmond 
Charleston 
Louisville 

Waahinfptoa 
Charleston 
Noifblk    - 

Washington 
FayetteTillo 
ChOUcothe 


Digitized  by 


Google 


[  Bep.  N6.  460.  -]  909 

.    .  No.  21: 

t^OH&t  OF  OBLIGATION  OIVBN  BY   PCBCIIASEBS   OV  BILKS  TO  GO  CIBCVlT- 

OI78I.T* 

MtmaraniHm  o/an  agreement  made  the day  of     ■        jf.  D.  18 — 

between  the  Bank  of  the  United  StaXe$j  and  A.  B.  of  Fhiladelphiaf  mer*^ 
diant. 

The  Bank  or  the  United  States  agrees  to  deliver  to  the  said  A.  B.  its  • 
bills  or  exchange  drawn  in  hisfiivor  on  Baring  brothers  and  Ca^London^ 
for  one  thousaml  ]iounds  sterling*  payable  one  hundred  and  eighty  days 
after  sight,  which  bills  are  not  to  be  negotiated,  except  to  the  eastward  .of 
the  Cape  of  Good  Hope. 

In  consideration  of  these  bills  A.  B.  agrees  ,to  deliver  to  the  Bank  bis 
note,  dated  at  twelve  months  ^ate,  in  favor  of,  and  endorsed  by,  C*  D.for 
five  thousand  dollars,  being  t^  par  value  of  one  thousand  pounds  sterling 
with  twelve  and  a  half  |ier  cent,  premium  thereon,  or  at  the  rate  of  five  . 
dollars  per  pound  sterling. 

On  payment  of  this  note  at  maturity,  the  Bank  will  adjust  the  accoaot^ 
by  converting  tlie  pounds  sterling  on  the  face  of  the  bills,  plus  two  and  a 
half  {ler  cent,  into  dollars,  at  whatever  rate  of  exchange  the  Bank  may  then 
be  drawing  at  sixty  days'  sight  on  London,  and  should  this  amount  in  dol- 
lars  exceed  or  fall  short  of  the  said  payment^  the  Bank  shall,  in  the  first 
case,  receive  from  the  said  A.  B*,  and  in  the  last  case  refund  to  him,  the 
difference. 

Should' the  bills  be  returned^negotiated  to  the  Bank  before  the  said 
note  be  paid,  the  note  will  be  silKndered  on  receiving  from  the  said  A.  B. 
one  per  cent  of  its  amount,  or  should  they  be  returned  nnnegotiated  after 
the  account  shall  have  been  adjusted  as  above,  the  sum  paid  will  be  refund* 
ed,  excepting  one  per  cent,  tiiereof  to  be  retained  by  the  Bank. 

Should  the  bills  be  lost,  the  Bank  binds  itself  either  to  surrender  the 
note  or  to  refund  the  money  as  the  case  may  be,  reserving  only  the  said 
one  per  cent  of  the  amount  after  it  shall  have  received  satisfactory  proof 
of  the  bills  being  entirely  lost,  accompanied  by  a  sufficient  bond  of  indem* 
tiity  against  their  reappearance;  but  if  the  money  be  received,  no  interest 
will  be  aUowed  by  the  Bank,  however  long  the  same  may  renMdn  in  its 
possession  before  the  delivery  of  the  billsi  or  of  the  said  proof  of  loss  and 
the  bohd. 

If  requested,  the  Bank  will  issue  pew  sets  of  exchange,  of  the  ume  tenor 
with  that  which  may  be  lo9t,  upon  receiving  proof  of  loss  and  bona  as  abovf. 
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Report  of  the  Dividend  Commitiee. 

At  a  meeting  of  the  President  and  Directors  of  tlie  Bank  of  the  Unitctf 
Stately  on  the  2d  of  July,  1821,  the  following  report  was  adopted* 

The  committee  appointed*  on  the  27th  tilt,  to  consider  the  state  of  tlie 
Ba/ik,  and  to  report  whether  any,  and,  if  any,  what  dividend  should  be 
made  of  the  profits  which  have  accrued  during  the  last  six  months^  respect- 
fully reiiort: 

That,  on  examining  the  accounts  of  the  Bank,  it  appears  that  the  amount 

received  on  account  of  discounts,  exchange,  and  interest,  since  the  first  of 

January  last,  fsSl/oi  1.305  14.     Of  this  sum,  however,  $$54,739  S9f  has 

heenrei-eived  on  account  of  interest  which  had  previously  accnted,  leaving 

.  S95i.965  75  as  the  sum  which  has  accrued,  and  been  received  during  the  last 

six  months.  But  to  g^ve  accurately  the  current  profitsof  the  half  year,  lotliis 

,  ium  most  be  added  the  semi-annual  dividend^  about  to  be  declared,  which  the 

'  Bank  is  entitled  to  retain  on  37,513  shareyf  its  own  capital  stock,  wbich 

It  holds  as  a  pledge^  and  wrhich  have  been  ffansferred  according  to  the  iik 

strumcnts  of  hypothecation,  to  the  President,  Directors,  and  Co. 

The  expenses  of  the  Bank,  and  the  oBSces,  during  the  same  period,  the 
osual  allowance  for  the  extinguishment  of  tlie  bonus,  and  other  semi- 
annual appropriations,  amount  to  the  sum  or2280,829f  61  which  beJi^ 
deducted,  will  leave  a  balance  that  would  authorise  a  dividend  of  two  per 
cent  and  give  a  surplus  ors^0,761  46.  Tl^e  Committee,  however^  are  de- 
cidedly of  opinion,  after  very  mature  deliberation,  that  it  is  the  duty  of  the 
Boards  and  the  soundest  policy  of  the  Bank,  to  make^nt  this  particular 
time,  a  smaller  dividend  than  two  per  cent.  The  first  great  point  In  the  man- 
agement of  the  Bank,  is,  to  remove  all^ubts  as  to  the  re-establishment 
of  the  capital.  It  is  not  enough  that  it  My  be  made  whole;  the  stockhol- 
ders and  tlie  public  mast  be  satisfied  of  the  fact,  for  otherwise  the  one  will 
not  hold,  and  the  other  will  not  aci|uire,  with  confidence,  and.  like  all  un- 
certain interests,  the  value  of  the  stock  must  be  diminished  in  tlie  estima- 
tion of  both  buyer  and  seller.  The  Committee,  thei*efore,  proceed  to  exhibit 
a  brief  view  of  the  situation  of  the  Bank,  and  their  reasons  for  the  o|iinion 
that  a  less  dividend  should  now  be  declared  than  would  be  authorised  by 
the  nett  profits  of  the  last  six  months,  if  abstractedly  considered. 

The  Committee  have  bad  before  them,  estimates  of  losses  furnisiird  by 
the  respective  offices  of  the  Bank,  except  four  of  the  western  otBtes, 
brought  down  to  the  1st  ult  and  some  of  them  to  a  later  date,  which  they 
have  attentively  examined,  and  where  they  have  not  been  satisfied  with  the 
sufficiencK  of  the  allowances  made  by  the  offices,  tlie  Commitiee  have  made 
additions,  bot  in  no  instance  have  they  diminished  these  allowances. 

These  estimates  are,  In  some  instances,  a  little  more,  and  In  others  a 
little  less,  than  those  which  were  relied  upon  in  January  last  In  the  ag- 
gregate, they  exceed  the  estimates  then  made  of  the  losses  of  the  same  of- 
fices 8S5,S6s'  67  and  in  this  near  coincidence,  perhaps,  is  discoverable  a 
probable  proof  of  the  fidelity  and  accuracy  of  the  estimates  of  both  periods. 

With  respect  to  the  four  western  offices  aAiove  excepted,  the  Committee 
have  thought  it  safest  again  to  rely  u|)on  the  estimates  of  the  Casfafer«  Mr* 
Wilson,  particularly  referred  to  in  the  Report  of  the  Committee  on  the  State 
of  the  Bank,  which  was  agreed  to  by  the  Board,  on  the  83d  of  Janaafyr 
last,  and  published  in  the  gazettes. 

Accoi*ding,  tben^  to  these  premises,  t^  estioiatied  iosaea  of  the  Bank  to 
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ihe  ist.  mtf  areg3«547f8d8  BO.  But  although  great  pains  kavo  been  ta- 
ken to  examine  tlioroughly«  and  no  hesitation  has  been  indulged  in  stating 
fully  tlie  losses  which  have  probably  been  sustained,  the  Committee  are, 
nevertheless^  of  opinion,  that  It  is  the  duty  of  the  Board,  and  the  soundest 
policy  or  the  Banic,  to  ensure,  if  possible*  by  adequate  sustaining  rneans^ 
the  certainty  of  tliat  result  which  the  estimates  now  acted  .upon  render  prub* 
able. 

The  shares  [37,513]  which  have  been  transferred  to  the  Bank,  are,  with 
very  few  exceptions,  ple^lged  to  the  Bank  to  an  amount,  including  interest, 
over  and  above  any  dividends  which  the  Bank  may  be  able  to  i-etain,  equal 
to  the  highest  price  which  they  are  likely  to  bring,  though  in  the  estimate 
of  losses  they  have  only  been  valued  at  par.  The  excess,  therefore,  over  par,  • 
of  any  price  which  they  may  bring,  may  be  made  applicable  to  tlie  extin« 
guishmcnt  of  the  actual  losses,  should  they  be  found  to  exceed  the  estimate 
^  amount. 

There  are,  also,  very  considerable  sums  now  due  to  the  Bank,  for  inter-  * 
est  which  has  already  accrued  on  suspended  debts,  other  than  those  secur- 
ed by  pleiiges  of  stock.  The  amount  now  estimattd  to  be  due  on  debts  of 
this  description,  which  have  been  estimated  as  good,  is  upwards  of  2200,000, 
exclusive  of  the  interest  due  on  doubtful  and  bad  debts,  the  priilcipal  part 
of  which,  as 'well  as  the  intei*est  which  shall  accrue  on  the  same  debts  in 
future,  may  also  be  made  applirable,  in  like  manner,  to  the  extinguish-, 
nent  of  the  losses,  should  they  exceed  the  estimated  amount.  And  it  is  the 
o|Nnion  of  the  Committee,  that  these  resources,  or  tlie  greater  part  of  them, 
should  be  pledged,  in  addition  to  the  immediate  application  of  the  past  pro- 
fits of  the  Bank,  to  the  full  amount  of  the  estimates  for  the  extinguishment 
of  the  eventual  loss. 

The  Committee  are  also  of  opinion,  tliat  several  temporary  charges  upon 
the  profits  of  the  Bank,  which  have  been  under  a  process  of  gradual  extin- 
guialiment,  by  semi-annual  8r|>propriations..  ought  to  be  immediately  extin- 
guislieil.    They  therefore  propose 

tat.  That  the  estimate  of  losses  be  incrcas^l  to  the  even  sum  of 
25,550,000,  and  be  deducted  from  the  actual  profits  of  the  Bank  which 
have  heretofot^  accrued* 

£d.  That  there  be  now  declared  a  semi-annual  dividend  of  one  and  one 
half  per  cent. 

3d.  That  the  whole  premium  paid  the  Government  for  tlie  two  millions 
loan  of  4820,  be  nowextingnished;  that  the  balance  of  the  commissions  on 
the  loan  obiaiikd  by  the  Bank  in  Europe,  in  1819,  be  now  extinguished; 
and  tbat-^  much  of  tlie  unextinguished  balance  of  the  expenses  of  the 
cDcnmissioners  for  taking  subscriptions  to  the  Bank,  &c.  as  will  reduce  it 
to  S20,000,  be  now  extinguished.  This  small  balance  may  be  extinguish- 
ed in  January  next,  and  the  Bank  will  then,  besides  its  ortiinary  and  cur* 
rent  expenses,  be  encumbered  only  with  the  payment  of  the  interest  of  the 
loan  in  Europe,  which  will  cease  after  July,  1828;  the  extinguishment  of 
the  premium  on  tlie  four  millions  five  per  cent,  loan;  the  extinguishment  of 
the  bonus;  and  the  establishment  of  an  ade(|uate  fund,  to  cover  any  loeses 
which  may  be  sustained  on  banking  bouses  >vhich  have  been,  or  may  be^ 
erected  or  purchased. 

If  the  appropriations  thus  recommended  be  now  made,  the  account  of 
profit  and  loss  to  the  1st  instant,  will  stand  as  follows: 


Digitized  by 


Google 


212  f  Rep.  No.  480. '] 

Balance  to  the  credit  of  profit  anfl  loss,  according  to  the  aceount  tierewitb 
reported, -    g4,10r>186  S5 

Pivid^nds  to  be  retained  on  37»51S  shares  capital  stock  of 
the  Bank  pledged,  and  transferred  to  the  President,  Di- 
rectors &  Cor.  at  li  per  cent.  •  ...  56,269  50 

84,1659455  85 
Extinguishment  of.  the  preminm  on  the  two  millions  six  per 

loan,  ....  840,000  00 

Extingoishment  of  the  balance  of  the  commis** 

sion  on  the  loan  obtained  by  tiie  Bank  in 
«    Europe,   .      -  -  -  .-     .       .16,000  00 

Extinguishment  of  this  sum  of  tlie  expenses 

of  commissioners^  &c.  over  and  above  the 

semi-annual  allowance  now  made,       -  26«9r4  40 

Specific  fund  for  the e.5:tinguishmcnt  of  IcTsses,  3,550,000  00 
Dividend  of  li  tKn*cent.  on  350,000  shares,     525,000  00 

4,15r,974  40 


jBaiance  to  be  carried  to  the  cre«lit  of  profit  and  loss,  S5«481  45 

4.  The  Committee  are  of  upinion  that  the  sum  of  83,550,000  tbm  ap* 
propriated  tor  the  extinguishment  of  losses,  should  be  put  to  the  ciTdit  oT 
an  account  to  be  denominated  <*  contingent  fund,''  and  be  thus  distinctly 
« set  a|iart  from  the  current  profits  and  losses  of  the  Bank,  and  tliat  it  should 
be  declared  to  be  appropriated  inviolably,  together  with  all  excess  over  the 
par  value,  which  may  be  received  on  tlie  stock  pledged  and  transfemd  to 
the  Bank,  as  before  stated,  and  all  interest  due,  and  to  grnw  due,  on  tlie 
suspended  debts,  at  the  oflices  of  Louisville,  Lexington,  and  Chilicothe^ 
and  the  late  office  of  Cincinnati,  and  particularly  that'it  be  declared  that 
no  part  or  these  funds  shsill  be,  on  any  account,  or  under  s^ny  circunistan- 
ces,  diverted  to  any  other  object  tiiun  the  extinguishment  of  tfie  losses 
which  the  Bank  has  sustained  without  the  approbation  of  the  stockholders, 
at  a  regular  meeting  to  be  called  fur  the  purpose,  or  at  tlie  triennial  meet- 
ing i^uired  by  tlie  charter. 

The  Committee  arc  of  opinion,  that  there  should  heroafter  be  a  semi* 
annual  appropriation  of  815,000,  in  addition  to  tiie  semi-annual  appro- 
priation for  the  e?(tinguishment  of  the  bonus  of  845,000,  to  extinguish  the 
premium  on  the  four  millions  five  per  cent,  loan,  and  to  ])rovidi^  a  fH»d  to 
meet  any  losses  which  may  be  sustained  on  tlie  banking  houses  buill  and 
purchased  by  the  Bank,  or  which  it  may  hereaner  build  or  putfhasew 

The  sums  to  be  provided,  are  as  follows,  vis. 
The  bonus,  (original  amount)      •  -  >  -    8l9  500«0Q0  OO 

The  cost  nf  banking  houses  at  Fhilacielphia,  BalfiniorCy 
Washington,  Richmond,  Norfolk.  Fayetteville,  Charles- 
ton, Savannah,  New  Orleans,  and  Lf^uisvilhs  which  is  all 
that  the .  Bank  has  hitherto  erected  or  purchased,  is 
.8775^617  63.  it  wijl  require  about  810,000  to  finish 
the  banking  house  at  I'hiladrlphia,  except  the  south  por- 
tico, which  it  is  not  intended  to  finish,  and  it  is  beltrvedl 
if  so  much  be  n^hWd  to  the  foregoing  sums  as  will  make 
.   an  aggregate  of  89iiJO,poo,  it  wil)  cover  al)  thebuiUlitigs  • 
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which  the  Bank'  will  in  future  probably  build  or  purchase, 
say,  tliei-cfare,  -  -     ,       -  -  -  900,000  Oa 

rremium  paid  on  the  four  millions  five  per  cent,  loan,       -      .  £05,880  00 

£2,605,880  00 


The  Bank  has  heretofore  appropriated^  semi-annually,  commencing  u 
July,  \B\7f  the  Hum  of  £45,000,  which,  if  continued  to  the  end  of  the 
charter,  will  yield         .  -  -  -  ,       Sl,665,ObO  00 

ir  to  this  be  added  a  semi-annual  appropriation  of  g  1 5,000, 
and  i(  be  continued  to  the  end  of  the  charter,  it  will  yield  420,000  00 

82,085,000  OO' 
which,  it  will  be  (lerceived,  will  cxtinguiMb  the  bonus,  tiie  premium  on  the 
four  millions  five  {icr  cent,  loan,  and  upwards  of  40  per  cent,  on  the  cost 
of  ttic  banking  houses  heretofoi*o  erected,  or  which  will  probably  lie  erect** 
cd  hereafter. 

The  object  of  the  Committee  in  going  so  fully  into  details,  was  not  only 
to  lay  them  before  the  Board,  for  its  infunnution  and  consideration,  but 
also  to  put  them  in  a  shape  which  would  be  intelligible  to  the  stockholdei-s 
and  the  public,  should  it  be  the  plciisure  of  the  Board  to  give  pul>licity  to 
the  report,  and  thereby  lay  before  them  the  means  of  Judging  of  the  situa- 
tion and  circumstances  of  the  institution.  » 

I'o  carry  these  views  into  effect,  the  Committee  recommend  to  the  Board 
the  adoption  of  the  following  resolutions: 

1st  Hesolvedf  That  S3,550,000  of  the  unapplied  profits  of  tiie  Bank 
be  appropriated,  and  set  apart,  as  a  fund  to  extinguish  the  losses  which  the 
Bank  may  have  sustained,  and  that  it  be  put  to  tiie  credit  of  an  account  to 
be  denominated  <<  contingent  fund,"  and  thus  be  separated  from  the  ac- 
counts of  jirofit  and  fess, 

2.  JU*solvedf  That  the  interest  due,  and  to  grow  due,  on  suspended  debts, 
at  the  offices  of  Louisville,  Lexington,  and  Chilicotlic,  and  the  late  office 
of  Cincinnati,  be  also  set  apart  for  the  extinguishment  of  losses  which  the 
"Bank  ni»y  have  sustained. 

3.  Rrsolved^  That  these  several  funds  be,  and  they  are  hereby,  inviola- 
bly pledged  for  the  object  declared,  and  that  they  shall  not  be  directed  to 
any  <it!icr  object,  without  the  ajiprobation  of  the  stockholders  at  a  regular 
rncrCing,  which  shall  be  called  for  that  puqKise,  or  at  the  triennial  meeting 
rer|uire(l  by  the  charter. 

4.  Resolved,  That  there  be  now  declared  a  semi-annual  dividend  of  one 
and  one  half  per  cent,  on  the  capital  stock  of  the  Bank. 

5.  Resolved,  That  840.000  be  appropriated  for  the  extinguishment  of 
the  premium  paid  to  the  Grovernmenton  the  two  millions  six  per  cent,  loan, 
Sl6«000  for  the  extinguishment  of  the  commission  on  the  loan  nb;ainedby 
the  Rank  In  Euro|)e,  £26,974  40  for  the  extinguishment  of  so  much  of  the 
expenses  of  commissionei's,  &c.  i 

6.  Resolved^  That,  in  addition  to  the  semi-annual  appropriation  hereto- 
fore made  for  the  extinguishment  of  the  bonus,  there  be  a  semi-annual  ap- 
liropriation  of  815,000  for  thepur|iose,  with  the  surplus  of  the  apjiropria- 
tion  for  the  bonus,  of  extinguishing  the  premium  paid  on  the  four  millions 
fi\#  per  cent,  loan,  and  extinguishing  in  part  the  cost  ot  banking  houses 
buUtt  or  to  be  built  and  purchased  by  Uie  Bank. 
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-  7.  Resolved^  That  this  report  be  published  in  tlteHational  Intclligeiicer* 
and  the  gaz^ettes  in  the  city  of  Philadelphiat  in  which  the  Bank  is  ac* 
eostomed  to  publish. 

L.  CHBVES,  President. 
Attest,  TI|OS.  WILSON,  Cashier. 


No.  29. 

« 

Report  of  the  Dividend  CoMitnTTEZ,  January,  1823. 

Bank  of  the  United  ^tates, 

'    6th  January^  1835. 

Mr.  Fisher,  from  the  Committee  on  tlie  State  of  the  Bank  and  Dividend^ 
oBTered  the  following  roport,  which  was  read,  and  unanimously  addptetl: 

The  comHiittee  appointed  on  the  SKst  ultimo,  to  inquire  into  the  state  of 

the  Bank,  and  to  consider  whether  any,  and,  if  any,  what  dividend 
-should  be  declared  of  the  profits  which  liave  accrued  for  tlic  last  six 

months,  report: 

That, .on  examining  the  accounts  of  ilie  Bank,  it  appears  that  Uie  amount 
received  on  account  of  discounts,  excliange,  interest,  &c.  during  the  last 
six  months,  is  81,038,089  06.  including  therein  about  820,000,  being  the 
Tiett  amount  received  on  account  of  contingent  intei-est  during  the  same  pe* 
riod,  and  iW^oST  33  iTceived  for  premiums  on  hills  drawn  on  the  credit 
of  the  Bank,  on  Baring,  Brothers  &  Co.  to  which  amount  of  pi*ofits  is  to  be 
added  any  dividend  which  may  he  now  declared  on  37,954  shares  of  the 
capital  stock  of  the  Bank,  which  are  pledged  to  it  fqf  more  than  the  par 
value,  and  have  been  tran^^ferred  to  the  President,  Directors,  &  Co. 

From  the  aggregate  of  the  foregoing  profits,  the  current  expenses  and 
the  usual  semi-annual  appropriations  ai*e  to  be  deducted. 

The  committee  further  report,  that  they  have  had  before  them,  and  have  * 
attentively  examined,  returns  from  the  several  otiices,  brought  down  to 
very  late  |)eriods,  exhibiting  the  character  of  the  debts  due  to  tiiem  res|iec* 
tively,  and  estimates  of  the  pn»bable  losses  sustained  by  them.  That  oii 
the  current  business  of  the  Bank  and  the  offices,  there  is  a  larger  amount  of 
probable  losses  tlum  usual,  though  the  total  amount  is  nevertheless  incon- 
sideri^ble;  and  that  the  aggregate  estimate  of  lossi^s  brought  down  to  the 
present  time,  exceeds  very  considerably  that  of  the  last  dividend  commit* 
tee.  The  aggnegatc  estimate  of  that  committee  was  83.743,899,  and  tliat 
of  the  present  committee  is  83,934,223  61,  giving  an  apparent  increase  of 
8190.324  6l«  The  principal  part  of  this  difference  i^  found  in  the  esti* 
mates  for  the  offices  of  Baltimore  and  Pittsburg.  Th^  estimate  of  the  last 
dividend  committee  was  for  the  office  at  Baltinioi*e  81,671,221  87.  and  that 
of  the  present  committee  is  819715,084  04,  making  a  difference  of  843,- 
862  17;  of  which  last  sum  8 '4,825  are  8up|iosed  to  have  been  omitted  by 
mistake^  by  the  last  dividend  committee,  in  the  estimate  of  los!>es  on  stock 
loans  at  that  office.  Of  this  errqr,  however,  tliis  committee  are  not  fol(y 
satisfied,  as  the  last  committee  were  aided  by  the  Directors  from  Balti- 
more, in  forming  thw*  estimate,  an  advantage  of  which  the  present  com*^ 
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fniftee  ara  deprived  by  their\ absence.  But,  under  these  circumstances, 
the  present  committee  have  deemed  it  to  be  their  duty  to  take  the  largest 
sum.  The  estimate  of  the  last  committee,  of  the  losses  at  tlie  otBce  at  Pitts- 
burg was  899,717  56,  and  that  of  the  present  coinmittec  is  Si 76, 177  92, 
making  a  diBTerence  of  76,460  36.  it  will  be  seen,  by  reference  to  the  i*c. 
[lort  ot  the  last  dividend  committee,  that  (hey  did  not  allow  the  amount  re- 
ported by  the  committee  of  the  ollice,  believing  thut  they  had  gi^catly  over- 
rated their  losses,  as  they  very  much  exceeded  all  former  estimates.  But 
the  repfirt  of  the  office,  last  received,  having  confirmed  the  preceding  one, 
this  committee  have  thought  it  to  be  their  duty  to  adopt  the  estimate  last 
furnished  by  the  offiee,  though  it  is  nearly  three  times  as  great  as  the  esti- 
mate of  the  Cashier  of  the  Bank  made  when  he  visited  the  oHke  in  1820 
for  this  purpose,  and  more  than  double  thi^>  amount  of  any  report  of  the  of- 
fice preceding  that  which  was  befin^  the  committee  in  July  last. 

The  committee  have  again  been  governed  by  the  estimates  of  tlic  Cashier 
of  the'Bank,  referred  to  in  former  reports,  in  their  estimatoB  of  the  fosses 
at  Louisville  and  Lexington,  and  the  late  office  at  Cincinnati.  Tlic  esti- 
mate returned  by  the  office  at  Chilicothe  has,  on  tliis  occasion,  exceeded 
tlie  estimate  of  the  Cashier  of  the  Bank,  and  the  committee  have  increased 
the  estimate  of  that  office  accordingly. 

The  statement  of  the  arrears  of  interest  reporte<l  to  be  due  by  the  last 
'dividend  committee,  was  2818.985  09,  which  was  incorrect,  inasmuch  as 
It  omitted  the  contingent  interest  due  on  stock  loans,  which  being  added, 
it  would  have  amounted  to  Sl«279,520  54.  The  arrears  of  interest  now 
due,  amount  to  21,476,692  89«  including  interest  due  on  doubtful  and  bad 
debts.  On  this  view  of  the  state  of  the  Bank,  the  committee  beg  leave  to 
recommend  a  dividend  of  two  and  a  half  per  cent,  on  the  capital  stock  of 
tlie  Bank,  and,  if  the  Board  shall  so  order,  the  following  statorocnt  will 
result: 

Profit  and  Loss. 
Dr. 
To  Pi*ofit  and  loss  for  current  debts,  since  July  last,  -        28,878  99 

•*  Curnent  expenses,      -  -  -  -  -       133,686  75 

*<*Intcrest  paid  on  loan  In  Europe,  ...         26,^361  61 

«^  Semi-annual  appropriation  for  bonus,  bank  buildings, 

and  premium  on  four  millions  5  percent  loan,         -        60,000  00 
«<  Dividend  No.  8,  at  2i  per  cent.  -  -  -       875,000  00 

«  Balance,         -  -  -  -  -  -       274,902  78 


SN378.770  13 


Cn. 

By  Balance  of  profit  and  loss  mmount  in  July  last^  *    2^45,796  07 

««  Current  credits  to  ditto,  since  that  date,          *  -          5,132  80 

'«  Discouiiti,  exchange,  and  interest,        -            *  -   1,0S2»956  86 
<«  Dividend  to  be  now  declared  on  37,954  shares  Bank 

Uflited  States  stock,  at  8i  per  cei|t.             -  *        94,885  00 

•  21.378,770  13 

The  analysis  of  the  above  balance  la  as  follows: 

'Balance  profit  and  loss  amount  in  Jnly,  1881.  *    15,481  45 
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'Contingent  interest  receiveiU  as  per  report  of  dividend,  Jn- 
,  nuar>,  1822,       .     .        .     •       -  .  -  .  .       4,72r  00 

bo.  do.  report,  July*  1S22«    -    '35»0O0  00 

Prciniiim  orrxdiange^  and  interest  received  on  proceeds  of 
gold  exported,  remittances  to  Holland  on  account  of  Ic^an, 
&c.  as  per  dividend  report*  July,  1822*  -  -  135.000  00 

Contingent  interest  receiver!  during  the  last  six  monthSf     *     20,000  00 
Premium  received  tm  bills  dra>vn  on  the  credit  of  the  Bank 

during  the  same  period,  ...  .  -     11,537  33 

;    Balance,  being  current  profits  of  the  year  1822  undivided,       63. 157  00 

«S2r4.90e  78 


Of  this  sum,  8245,796  07,  \vhich  stood  to  the  credit  of  profit  and  low  in 
July  last,  and  which  is  amalgamated  in  the  foregoing  balance,  the  stock- 
holders, at  their  last  meeting,  appear  to  have  understood  that  8193,899 
would,  as  a  matter  of  coursp,  be  carried  to  the  credit  of  the  contingent 
fund.  But  they  could  not  have  advertecV  to  the  fact,^  that  a  portion  of  tliis 
balance  of  profits  gi-ew  out  of  two  transactions  which  are  not  yet  closed^ 
and  ought  to  abide  tlieir  final  result,  viz:  IsL  The  reimbursement  of  tliat 
portion  of  the  loan  of  82.040,000,  which  was  payable  in  Holland;  of  that 
loan  there' is  still  due,  and  payable  in  England,  81,020,000.  8d.  Pre* 
fniums  received  by  the  Bank  on  bills  drawn  on  Baring,  Brothers  &  Co.. 
to  whom  the  Bank  is  now  indebted,  as  ]ier  statement  of  the  Sd  instant, 
the  Mim  of  8262,907  89*  To  meet,  ho v^  ever,  the  views  of  the  stockbold- 
«i*s,  without  leaving  any  charge  on  the  futtire  operations  of  the  Bank«  on 
account  of  the  balance  of  the  loan,  or  that  due  to  Baring,  Brothers  &  Co., 
in  current  account,  tlie  committee  rer^mmend  that  tlie  whole  balance,  be- 
fore stated,  of  8274,902  78  be  carried  to  the  credit  of  the  contingent  fund, 
for  the  extinguishment  of  the  losses  of  the  Bank,  subject,  however,  to  the 
payment  of  the  expense  which  may  be  incurred  in  discharging  the  debt 
now  due  to  Baring,  Brothers  &  Co.,  as  well  on  account  of  the  loan  as  in 
account  current  The  losses  oP  the  Bank,  it  has  been  seen,  have  been  esti- 
mated by  this  committee  at  83,934,223  6|;  to  meet  which,  there  will  be, 
1st,  a  contingent  fund  of  83,824,902  78,  subject  to  the  expense  of  paying 
Ihe  debt  due  to  Baring,  Brothers  &  Co.,  as  aforesaid;  and,  8dly,  the 
sum  of  8U476,692  89  of  contingent  interest. 

Finally,  the  committee  report,  for  tlie  consideration  of  the  Board,  the 
following  re^lutions: 

1st.  That  there  be  now  declared  a  semi-annual  dividend  of  the  profits  of 
the  Bank,  of  two  and  one-half  per  cent.,  on  the  capital  stock  of  the  Bank. 

2d.  That  the  balance  of  the  statement  of  profit  and  loss,  via:  8274,** 
902  78,  be  carried  to  the  credit  of  the  contingent  fund^  for  the  purpose  of 
extinguishing  the  losses  of  the  Bank,  subject,  however,  to  the  paymcAt  of 
the  expense  which  may  be  incurred  in  discharging  the  debt  now  dme  to 
Barings  Brothers  &  Co.,  as  well  for  the  balance  qt  the  loan  aforesaid,  aa 
the  balance  due  them  in  account  current 
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No.  30. 
Losses  chargeable  to  the  C0NTiN6jBNT  fUND. 

I^he  followitig  stiternent  is  furnished,  in  compliance  with  a  resolution  df 
the  committeei  requesting  <<a  statement  of  the pariieulars  of  the  amount 
^f  debts '^considered  lost,'  the  amount^  6n  the  1st  of  August,  being 
93*452,976  16;  distingui^hinf^,  in  the  same,  those  contracted  prior  to  the 
dOth  of  August,  1822 1  from  those,  contracted  aubsequeatly;  and  giving  the 
amount  of  each.'' 

The  returns  of  suspended  debts,  from  the  respective  ofSces,  give  the 
dates  when  due  and  protested  or  unpaid^  but  not  the  dates  when  con-^ 
traded.  The  dateS|  <*  when  due  and  unpaid*'*  ar^  therefore  presented  in 
the  following  statement  as  the  nearest  practicable  approximation  to.  the  in- 
formation required  by  the  committee. 

it  is  alao  to  be  observed  that  a  lar|;e  portion  of  the  debts  which  became 
'<  due  and  unpaid"  after  the  30th  of  August,  1822,  must  have  been  the 
result  of  transactions  in  which  the  debtors  had  originally  obtained  credit 
at  the  bank  prior  to  that  date. 

BANK  OP  THE  UNITED  STATES,  PHILADELPHIA. 


When  due 
and  nopaid. 


'Ihawera. 


4|MarietU    ^nd  Snsque* 
hanAak  Trading  Com- 
pany 
a  JuniataBenk  •  • 

QeoTM  Sbawhiklge 

JohaTlurfram 

Hugh  Christy 

AnUumy  GroTei 

John  Qreiner 

Anthony  GroTes'^ 

Jokn  H.  Oartley 

John  Jones 

John  Bilhneyer 

Jacob  Clement 

R.&T.MoneU 

Baker  &  Fenand 

John  Seckel 


Due  andun* 

paid   before 

Aug.  30, 1822. 


Due  and  uo- 

paid  after 
Aug.  30, 1822. 


1819,  Apiil 


Sept 
lMi,8ept.t7 

1819,  Ang.  31 
Apr. 
June 
April1i3 
June    4 

1881,  July  13 

1820,  Mar.  iS 

1818,  Dee. 

1819,  June 
1 W,  Nov, 
1818,  ^epU 

1820,  Mar. 
1618,  Dec 


22  Nathan  Smith 


1821,  April  21 
May  ' 

1819,  Mar. 

1818,  Jan. 
1882,  July 
1823,Apnl28 

1824^13ept  16 
1819^  May 

« 

July 

M 

Nw. 

1820,  Feb. 

M 

Dee. 

ll8M*eb. 
Mar. 


John  Walsh 
John  Thompsee,  S» 
John  Y.  Bryant 
Mord.  Y.  Bryant 
Joseph  Clarke' 
John  Rugan  &  Sons 
Jos^h  Simins    ' 

Jno.,  P.  Peck  worth 
Henry  Sergeant 
James  Gibsoa 
Joseph  Head 
Richaid  Bailey 
JoMah  Starkey 
John  Clifibrd 
Robert  Imlay 
WiB.  Schlatter 
BeajaoiinWiisott 
iTh.  H.  r  • 


9g 


Roberts  fc  Go. 


John  StimwbiidM 
John  Steel,  Ste<d  tt  Mercef 
Anthony  Gfrovea 
HoghChrisly     « 

Dow 
John  J.  Wheeler 
John  Jones 

H.  Oartley     >- 
G.  8t  D.  Billmeyer 
Jacob  Clement,  jr. 
James  Morreft 
Rttlon  &  Baker 
Lawrence  Seckel 
Nathan  A.  Smith 
Isaac  Levis 

Do. 
Moideeai  Y.  Bryant 
John  Y.  Bryant  • 
Samuel  Brooks   • 
John  Claxton 
J.M.S.McCorkle^  Wm. 

McCorkle 
Mortgage  debt    - 
Emlen  U  FuUerton 
John  Gibson 
WlUiom  Wain     - 
T.  B.  Freeman    • 

-«  Siothart     • 
John  PemberUm 
Henry  Shriver     • 
Adam  Konigmakar 
Dockeray  Smith  - 
Danisl  X^aiat     - 


15,100 
13,346  31 

600 
2,980 
1,500 

600 
1,900 

590 

300 
3,671  50 
1,040 

180 
8,579  44 
•     400 

650 
1,833 
1,200 
3,750 
3,600 
3.945  SO 
4,607 


4,100 

1.066  67 

1,520 

1.450 

2,576 

7,900 
V  6,630 
34,719  37 


3,731  30 


150 
615 


4,550^ 

i.Tsrft 
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sad  vapaid. 


IMtWttB. 


Budonen. 


Dae  and  uxw- 

paid  before 

Aug.  30. 1898. 


Dae  end  vb- 

peidafttr 
Aag«SU»18K. 


|886|  Wthm 
Jan. 
April 
Feb. 
Jan. 

Apia 

May 

AS4»May 

1826,  May 

1828,  Jan. 
1830,  Mar. 

1818,  Mar. 

1821,  May 

15S7,Jan. 
1823,  April 

1819,  Feb. 
May 
July 

1822,  Dee. 

1823,  Dec 
April 

1819,  OcL 
1814,  Aug. 
1819,  Ma^ 
April 
1822,  Jane 
1826^  Aug. 

Oct 

1827,  June 

1829,  Oct 
July 

1828,  May 
1825;  Nov. 
1896,  Jan. 
1825,  Dec 

1829,  Oct 

1819,  Aug. 

Jan. 
April 
1828^  Dec 


Wm.  Allen 
Henry  Simpeon 
Chs.  N.  BAncker 
Do. 
13  Saml.  Maiah 
8  A.  W.  Hamilton 
lSChs.Biddk 

13  Wm  OliTor 
30  Analey  Cooper 

CM.  8t  W.H.8tokee 
25Th.Pliilbtook8(Co. 

1 H.  'Dusenbory 

1  O.  Frederickaon 

18  Thomaa  Amiea 
Wm.Tavlor,jf. 

19  Fof^  draft 
16  John  Doyle 

Snndry  overdmfte 

7  Andrew  Seeuin 

4  Israel  Whelan 
1 1 S.  Smith  &  Buchanan 
22  George  McLeod 

3JohnC.  Delprat 
16  John  i>oyle 
18  Edward  Carroll 

5 
11 
13 
30 
26 


J.  W.  Sftiindere- 


Condy  li  Ragnet 
Anthony  Groves 
W.  H  Cowperthwait 
Samuel  Hays 
19  John  Turner  k  Co. 

1  Samuel  Thompien 
Armon  Davis 

22  Charles  Diiworth 

2  Smith  h  Bailey 

21  Blydenburg  &  Boilui 
Do. 
Do. 
Joieph  Osborne 


1831,  Feb.  94 


1^0,  Aug.  18 


Robert  Graham 

4  Joseph  Lynch 
28  Wilson  &  Conyngham 
22  B.  Clark 
ILMalone 
Andrew  Low  h  Co.' 


Henry  Simoeen  • 

William  Allen     • 

p.  Simpson 

Wm.  Allen 

R.  M.  Whitney  8t  Co. 

Th.  Johhson,  Th.  Hanisod 

WUiiam  Oliver,   John  G. 

Oliver  8t  Co.    •  * 
Thomas  Simpson 

CharleJ  BIddle    - 
Nathaniel  MuUikm 
John  Stoddart     • 
Heater  &  Savitz  - 
Thomas  Dobson  h  Son 


John  Cochrane    • 

Jamee  L.  Vaudain 
WUliam  Rogers  - 
George  WiJltami 
John  Strawbridg^  t 

John  Cochrane  - 
Georee  Bundle  - 
L.  HoUingsworth  h  Son, 

P.  HoUingsworth' 
John  J.  Downing 
James  In^e  &  Co. 
Wm.  W.  Drinker 
E.  Pennineton  Sc  Son 
William  Hamilton 
npson 
lalaign 
John  Doughty     - 
Edward  Thomaoh 

Do.  B.  Amey 

Do. 
Van  Noitwich  &  Miller 
Henry    Thomas,    Nevine, 

li  Co. 
Newkiikfc  Woitb,(sterling 

billa} 


Jonah  Thomp 
Ang'sC.  Salaignac 


Do. 
Do. 
Do. 
Da 
Do. 


do. 

do. 
(  do. 
(  do. 
(  do. 


Expenses  paid  on  colk{Ction  of  mukby  debts  as- 
aiened  to  Bank  U.  States,  by  the  Pennsylvania 
Manufacturing  and  Agricultural  Bank  of  Carltale 

Interest  lelan^uiMied  on  Munay,  Fiiniiai^  h  Co'a 

mo%      •  ■  •  •  • 


364  54 

1,717  64 

340 


3,190  66 
5,000 
1,200 
33,500 


1,499  46 


2,197 

4.050 
9i6  43l 


1,537  60 
fi,2S3  33 
1.777  78 


2,840 
4,585 

9,748  81 
3,638  , 
5,285  90 
2» 

3.630  03 
718  36 
45  4/ 
6,786 
50 


7,117  35 
3,000 
168  30 


785  81 

1,378  14 

50*90 

1,410  34 


404  59 

2,400 
'      600 
519  to 
391  09 
30,00J 
7.613  4S 
8.657  91 
8,828  00 

7,000 


5,093  80 

6.658  97 

38,075  95 


1,363  or 

598  6S 


177,057  03 


169,090  48 
177,057  00 


346,947  50, 
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BANK  U.  S.  PHILADELPHIA— Contlnuea. 


ftl9 


pud  after 


•fc-J — ■  — -B»j— h 


Gain  jQO  Mle  of  real  atUte    -  •  •  - 

Balance  of  aceoant  ^  **  eonlmgent  intenpt*' 
Discount  on  notes  lecenred  for  Ma^oUa  Qtov  eeUU 
P!rotesti  repaid       -  •  •  -  •• 


.      450 

•  4,340  19 

•  16,050 

4  18 


S0,8a3l 


336,103  19 


OFFICE  AT  PORTSMOUTH. 


Wkendue 
sad  unpaid. 


1895.  Feb. 
May 
|dar. 

April 

jMay 

188Sy  Ang. 

May 

1896,  Mar. 
1898,  June 


Drawert. 


9  H.  S.  Langdon 
7  Joahua  Ned 

90H.S.Langdoa 

'''Do, 
Do. 


18 


Aof. 
Apai 
Aug. 

1993,  July 
1998^  June 
May 
June 
July 
June 


Dob 


90  Natlianid  Sewai4 

96  Benj.  Penballpn 

8  John  Clark,  jr. 

$  Jaa.  8.  Starvood 
llUaaae    Wendell,    Wm. 
HiD 


Endoiaeiai 


Due  and  un> 

paid  before 

Aug.  30, 1899. 


Due  and  nn- 

paid  after 
Aug.  30, 1839. 


13     Do. 
99  Robert  Blunt 
91  A.  h  J.  WendaD 
EdwaidCutta 

I  Stephen  Cha^ 
15  Joaeph  Coe 

6A&J.  Weadall 


do. 


17     Doi       •     * 
31     Da 

$SherbQinek  Blunt 
A.fcJ.WeiwlaU 


Aug. 

ifune 

July 
April 
June 


I? 

r 


16 
94 

4 


Do. 
Dow 

Jacob  Wendell 

Da 
AbuLWandaU 


Do. 
JohnWmtaaa 
Da.     •      - 


Joah.  Neal,  E.  Thompaon 
JahnLaagdon   - 

Do.    •         Joe.  Neal 
Eben-ThoBspeon  •  , 

Jno.   Langdon,  Bdmund 

Roberta 
Jno.    Langdon,   Tk 

Harris 
Sam'l    Fumal,     Q.    1 

Fronbly 
TbtnkJagPenhaHoii 
WUliamRundlet 
A.  &  J.  Wendell 

Jno.  Wyfiama,  A  k 

Wendell     .    • 
Do.  do. 

Sherburne  Ik  Blunt 
J.  K.  Pickering  ^ 
Defidencv  pension  oiBee 
Jno.  F.  Mendum  &  Co, 
Jan.  IL  Pkkeiing 

Do. 

Do. 

Do. 
A.  It  J.  WendaD 
Sherburne  k,  Blunt,  Is 

WendaU 
Do^ 
laeacWandaU  - 

Do. 

Do. 
Jacob    Wendell,    Isaac 

WendaU 
Do.  do. 

Abra.  h  Jac.  Wendell 
Wendell,    J.   K 

Piokenng 


750 
995 

900 
400 

«., 

533  331 

•     i 


90 

%1,904  88 
161  10 
399  95 


1,350 

9.400 
1.390 

996  74 

17,861  99 

74  43 

569  98 

600 

660 

986  08 

190 

800 

1.600 
1.390 
1,950  ' 
9,900 

900 

960 

1,990 
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OFFICE  AT  PORTSMOUTBt— Continued- 


Whan  dua 
••ad  uttpftid. 


I>rawerB. 


Endonen. 


I  Due  and  un- 

paid    before 

Aug.  90, 1822. 


Due  and  un* 

paid  nUer 
Aug,  30, 139ft. 


1888,  June  89  Jno.  Williams, 


July  8S 
Aug.  14 

May    - 


Do. 
Do. 
Sheibume  &  Bloi^t 


Jifly  17 
June 


8  Jos. 


Do. 

Wiggin  • 


Isaac,  Abr'm,   &  Jacob 

WcndaU,'       • 
Isaac  Wendall   - 

Do. 
A.  8c  J.  Wendall, 

Pickering 
Do.  do. 

Th.  Batchelder,  D.  Pink- 


July 
May 
July 

Aug. 


1888,  Aug. 
•     Oct 

July 
Aug. 

1889,  April 
^Fcb. 

1830,  Feb. 


Q.  M.  Marsh 
Joseph  Coe    - 


Do. 

Do. 

Do. 

Do. 

Do. 

Do.  -     ^ 

85  Joseph  Coe    • 
80ia  H.  Palmer 

Do. 

Do. 
7Jos.B»Wludden 
13  Walter  Wyatt,  CNoyesU 


William  Hill  • 
Johnjtodgem 


J.  K. 


Sherburne  and  B.,  J.  K. 

Pickering 
T.    K.  '  Pickering,    Alex. 

Patten 
Do.  do. 

Do.  da 

Do.  do. 

Do.  do. 

Jno.  K.  PidLerinc 
"^  Do.  - 

Jno.  K.  Pickering 
Thomas  Sheafo 

Do. 

Do. 
Elisha  Whidden 
ac.  Patch,  S.  Patch,  E^ 

SibW 
Aaron  Hill 
Nathaniel  Oilman 


3,708  33 


1,95(1 
1.950 
4,800 

3  978  81 

6,850 

115* 

500 

1,000 

1,200 

1,500 

1,800 

1,500 

1.50U 

1,650 

1,850 
893 
563  71 
486  05 
451  84 

568  87 

S50 

1,400 


71,349  5i 
3,708  38 


75.057  80 


OFFICE  AT  PORTLAND, 


1889,  Feb.  86 

Miltions  &  Levitt 

Atwood  &  Ca 

•178  77 

Mar.    8 

Atwood  &  Co. 

MUUons&Levett 

• 

35  34 

u 

Emory  &  Smith 
Wm.H.  Mills 

Thomas  Dodge  - 

« 

80 

April  11 
May  29 

Millions  &  Levett 

• 

61  79 

Bnrbank  &  Hanson    - 

Do. 

• 

58  86 

1888,  Not.    7 

Daniel  Fox     - 

George  Fox 
Chs.Fox 

• 

569  83 

21 

Do^ 

• 

77  09 

1889,  Mar.    8 

Thomas  Dodee 

B.  ft  H.  Gooding 

• 

594  45 

6 

L.  &  H.  Gooding 

Thomas  Dodse-  • 
Richard  Chadwick 

• 

863  54 

Not.    3 

Thomas  Chadwick     • 

. 

136  76 

Dbc   16 

Do.     -       - 

R.Chadwick,  Dan'lBrown 

111 

8.100  88 

Digitized  by 


Google 


I  Rep.  No.  460.  ] 
OFFICE  AT  BOSTON. 


221 


When    due 
•ad  unpaid. 


1S««,  Jane  17\l 

«7 


July 
1«I3,  Nov. 

Dec 
18S4»Jan. 

1897,  May 
Nov. 

J82S),  Nov. 
May 

June 
May 
June 
July 
1930,  Aphl 


AobertCy  Ludlow 

Do. 

Isaac  ChUd    J- 
Joahua  Child  - 


1^  Isaac  Cbild 


Drawers. 


.  &  J.  Howe 


Do. 

Abiel  Wenahip 
J.  W.  Langdon 
John  S.  SeUer 


30  Counterfeit  bank  note 
17  Hammond  &  HaveUnd 

31  Do. 
1               Do. 

17  Jn^.  A.  Welsh 
85         Do. 
24         Do. 
15  J.  Fuller,  8d  teller 
Coonterfeit  bank  notes 


Endorsers* 


Aaher  Adams  - 
Joseph  Qrafton  - 
E.  fa.  JefSJcB  • 
Joshua  Child  • 
Isaac  Child 
Joshua  Child     - 

Do. 
Jonathan  Winship 
Walley  h  Forstler 
Deficiency  pension  office 

Jno;A.Welsh  - 
Do. 
Da 

Hammond  h  Havebod 
Do.i 
Da 
Cash  deficiency 


Due  and  un- 
paid  before 
Aug.  30, 1822. 


900 

i,ooe 

907  48 


2,807  43 


Due  and  un* 

paid  aiVer 
Aug.  30, 18W. 


150 
1,000 

100 

250 

200 
1,336  30 

758  30 
10 

602  86 
1,607  16 

904  2a 

400 
1,000 
1,000 

100 
20 


9,338  9a 
2,807  48 


12,146  38 


OFFICE  AT  PROVIDENCE. 


1929,  Aoi^.    1 
Sept. 


Arnold  &  Davenport  < 
3|Z.  Lanthioi^*  - 


CymsB^er    - 
R.Q.Haiaid&Co. 


635  19 
290  46 


925  65 


OFFICE  AT  HARTFORD. 


1819,  July 
May 
Oct 

1810^  July 


1818,  Mar. 

1880,  July 


1881,  Apiil 
1890^  A«g. 


IS8S,Kov. 
1886^  Joly 


29  Jehiel  JobnsoD 
288aamelBabcoek 

Samuel  Ackley 
28  Daniel  Samson 
29R.  Doad,jr.,  W.  Dan- 

forth 
18|Aaatm  Blackalee 

Wm.  Danlbrth,  jc 


17 


B.  Pom,  8.  BaboodL 
J.  Johnson 
Nathan  Ackley 
Benjamin  Williams 

Da 
Jacob  Twines 
a  Williams,  K.  8.  Wet- 


R.  a 


4|B.  Wi 
Ci 
J.  Harper,  XBaitlett 
N.  WilcoitJ.  Warner, 

E.  DomI,  J. 
N.  WUeoi,  J. 
88  Keeler8i  Rogers 
MQilMStebbifi 


Warner  B. 


Thomas  Child,  jr. 
J.  Q.BiLrUett 


Benjamin  Williamfl 

WiUiai] 


illiams,  J.  L.  Lewis 
Isa.  Brown 

David     Breweter,    Phil. 
Hayward 


200  67 
60 
50 
80  75 

55 

440 

114 

300 
1,806  60 

130 
120 


2»008 
15* 
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Wbeo  due 
and  unpaid. 


I  Hep.  No-  46^  3 

OFFICE,  HARTFORD— Coatinucd. 


1887,  May 
1822,  Dec 
182S»  Jan. 

Peb. 

1888,  May 
1888,  Jan. 
1920,  Aug, 
1825,  April 

1819,  JuJy 
Aug. 

1820,  Aug. 
1819,  Aug. 

18209  KoT. 

lS86,I>ec 


1887,  Jiily 
1886,  Feb. 
1830,  Nov. 


?>i|WP«» 


26  Fred.  Peail   - 

6  Do. 
88  Do. 
2#  Do. 
31  Seth  D.  Wolf 

4  .V.C.Hall    . 

7Benj  WUliama 
11  J09.  Williams  h  Co. 
1#         Do. 
19  H.  Southmayn 
16        Do. 

9        Do. 
88         Do. 

«         Do. 
14  Eleazer  Dond 
19  Jehid  JobnflO|i 


Endonefi. 


Due  and  an* 
paid  before 


16  R.  Doud,ir.,  W.  Dan- 

forth 
18  J.  West,  J.  Wett,  jr. 

C.Foot      - 


Caab  deficienciep 

Do.       '       ^a         - 
Do.  do. 

Do.       ,        4o. 

Jonah  Sage 
Geo.  W.  Bull 
Hiram  Grant 

Do. 
W.  Sonthmayd 

Do. 

Do. 

Do. 

Do. 
Nathan  Wiksof 
Lysandet  Welle,  Samvel 

Babcock 


Doeaadwi- 

paid  afUr 

Aug.90,l8SS. 


SSR.  Moody 

19  Silas  Spencer 

30  Lioss  on  sale  of  real  es 


J.  Faircfaild,  S.  CroweU  * 

J.  M.  BatcDe,  E.  West, 
T.  N.  West,  J.  Foot, 
Manhem  Yan  Demson 

A.  Moody,  Th.  Moody  - 

PierpontHolleiter 

tate  No.  5  -  - 


MO 


400 
JOO 

440 
400 
460 

188 
UO 


963 

400 

400 

500 

9 


t&8  19 

US 


OFFICE  AT  NEW  YORK. 


1818,  Jan. 
May 

188P,  July 


1 


Jane 

M 
U 

1883,  Jan. 
1888,  May 
1886,  May 
u 
u 

1886,  Not. 
Dee. 


,  Bailey,  Wm.  • 
8  J.  W.  tieaman,^.  *    - 
14  Trioon  &  Messdher  - 
.  George  Johnson 
Benton  &  Phelps 
19J.  Conrill&Son 
Jno.  Lambert 
Titus  C.  Waring 
9Walley,Poster,&Co. 


31  Coonteifeit  drafts 
31  Branch -notes  stolen 

Cash  defidency 

OMidrafts     * 
l7RQbeitStewi«t 

DiUlshoeflhr  &  Omm  - 


J.  Hefferman      - , 
Townsend  9t  Wlrita 
Laboorse  8c  A.  C.  Duff 
Post&Me&ialey 
No  endorser 
D.  Sulliran 
Geo.D  Gtass  * 
UndeifaiU  Sc  Datenbniy 
J.UnderiuIliP.  V.  ^.edyaid 


McClintock,  Bawtfaom, 

A  Co. 
Thomas  Da^ 
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3,630 
«.SS6  15 
3,495  Jl 

9,885  74 

1,500 


Google 


f  &«{».  Na.  480;.  3 

OrWCE  AT  ifEW  YOftK^-<3ontittu6d. 


t29 


WbMdM 


laST,  May 
Ati£. 

July 
lttO,Doc 


15C#tiiit«ff4Bitdi8ek 


Do. 
Jonet  &  CliDch 


Dwptit* 


AmouDt  abort  ID  9d  tel 
Amoaat  short  In  •pecie 
Amount  abort  in 


toUancaob    • 


1987,  Doe.  SS^J.  C.  k  G.  Newton 
1828,  Jan.  30  Do. 

IMTy  June    1  Jt  &  J.  Coddinffton     • 
1886,  Au^.  10  Oolding  Sc  Malbeiboe 

Nov.  86  Rosa  &  Freeman 
1819,  July  14  Philetua  Havens 

1886,  Dec  15  LeRoj,  Bayard,  &  Co. 

1887,  Dec     3  Jeremtab  Tbompaon 
Jam   14  Nathaniel  Cog^weU 

1888,  Feb.    6  Wmtbron,  Ro^eri.  and 

Williams  - 

Do.  do.    . 

"         p.  Lountbuiy 


J.  Corville  &  Son,  R. 
Despeau;  Baker,  h  Hop- 
kins   • 

Joseph  Newton 


Ekidoneri. 


D«e  and  un- 
paid before 
Aug.  30,1822. 


lers^casb 


Overdraft 

Do. 

F.  Jenkins  &  Sod 
S.  D.Ogden  - 
Jno.  Grnmshaw  • 
Forged  check     - 

Moore  flc  Uoffinab 

Do. 

Do. 


Dneandorf. 
paid  after 

Aug.  30,1822. 


3,133  11 


5,111  54 


2&fiJ9  7^ 


900 

1,000 
100 

1,555 
750* 


2,800 

3,200 
384  95 
202  81 
189  44 

2,000 
2,039  19 
100  50 

1,350 
700 
128  06 


32,110  34 
38,939  79' 


61,050  U 


OFFICE  AT  BALTIMORE. 


10  J, 


1831,  Nov. 
t8£3,Jan.  81 
Feb.  81 
85 
1821,  Feb. 
1820,  May  15 


15  0, 


B«»e#ton 
W.  Child 

Do. 

Da 

Oeahen 
Hy.  W.  Gray 


86  S. 


1819,  Nov. 
June 
May  17 
Nov.  SO 


1.  a.  GriiBth 
R.  W.  GiU     « 
P.  A.  Gueetierf 
Thomas  Itiginbotbam 


July 
1821,  May 


10 


J«no 
Jnly  t8| 


8R. 
IC. 


Hiffinbothaai 
8.lLonig   • 


C8l9,July    9j.A.Moitoa,Jr. 


Do. 
TiJ.fcA. 
IT. 


81  P 


Jacob  Myen 
No  ondorser 
Do. 
Do. 
Do. 
W.    Gray,  N.   Btanley, 

T.Shmpard 
A.  U.  Faleoner 
George  Wflliama 
Finlajr  k  Vainlear 
P.  Utginbotbam,  Itomuel 
Taylor,    HoUins 
MoBlair,   D'Arey 
*  Didicr 
Lemuel  Taylor 
D.  A.  Smath,  l>Arey  It 

Didier 
A.  A.  WilMama,  Colhooa 

&Mathew'    . 
George  Williana 
Wm.fennhnan 
L.   Taylon  ^-  F.  WU-I 


C.  D.  Wmiaais 
Bifiml(AUeb| 


4,974  36 
<  3,200 

2,400 

2,400 
20,299  13 

544  9S 

3,500 
7,150 
1,504 


13,047  48 
5,937  50 

1450 

585 

19,000 
478  46 

4,079  3J 
428  4(1 
507  73 


C» 
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OFFICE,  BALTIMOHS-^ontiniMd. 


Unitadae 
Mid  inipaid. 


July  27 

Aug,  10 

July    - 

June    8 

Hay  98 

July    2 

15 

90 

June    1 

15 

17 

July 

18S1,  April  10 

13 

)819,  July 

15 
89 


9S. 


Oct     1  Hemy  Thompson 
1821,  July  80  C.  D.  Wiffimmf 


1819,  Ifay 
July 

Kay 


1830,  Mmr. 

1819,  June 
July 
Aug. 

May 


J.  W.  McCulloeb 

Do. 
R.PurVtftnoe  - 
Do.         - 
8.  Smith  h  Buthaatn 

Do. '  do. 

Do.  do. 

Do«  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

Do.  do. 

A.  S.  Schwartie 

Do. 

Da 

Smith  h  Buchanan 


5  6.  Weems     • 
86  Geo.  WiUiama 


Do. 
Do. 


26     Do. 

12     Do. 
July    6     D6.  -  'lO 

June  *  4  A.  A.  Williama 

15     Do. 

85     Do. 
July  86     Do. 

80     Da 

Wilson  h  Foster 

88N.F'.Wilfianik 

80     Da 
6  J.  Johnson,  J.  T.  John- 


89N.  F.  Williams 

J.L.  La  Raintree,  teller, 
Specie   lost  by  Union 

Bank 
Chace  k,  Tilyard     '  -  Overdfaft 

John  Coatee  -  -  Do 

Jas.  C.  Dew  -  -  Do 

Finlay  &  Van  Lear    -  Do 

R.  W.Gil     -  -  Do 

R.  Higinbotham        •  Do 

R.  Hyatt        -       .  •  Do 

R.  M.  Johnson  -  Do 

L.Remsted    ^  -  Do 


Bndorsers. 


No  endorser 

Do. 
R.  Higinbotham 

Do. 
BoUina&McBlair 

Da 
Lemuel  Taylor 
George  WiUicms 

Do. 

Do. 

Do. 

Do. 

Do. 

Lemuel  Taylor 
Do      *       . 

N.  F.  WilUams 
Doi 
Do. 

J.  W.   McCulloch,  Gea 
Williams 

X  H.  Bowly,  C.  Wrig- 
man  .  - 

L.  Taylor,  George  Wil- 
liams, A.  A.  Wuliams 

C.Deshon.        '•  * 

S.    Smith   &   Buchanan, 
A.  A.  Williams 

S.  Smith  h  Buchanan 

S.    Smith  &    Buchanan, 
L.  Taylor 

S-  Smith  &  Buchanan 

J.  W.  McCuUoch 


.  Miles,  jr. 

illiams 


Geoge  Willi 

Do. 

Da 

Do. 

Da 
No  endorser 

Do 

Po 
Wm.  Waid,  R.  M.  John< 

son 
G.  O.  Van  Amiinge 
Deficiency  in  cash 


Due  and  un* 

p«d  before 

Aug.  30, 1822, 


Due  and  un- 
paid after 
Aug.SO,  1829. 


9.500 
11,000 

6,175 

4,375 
17,257  86 
17,500 

i5,ooa 

&,788  80 

3,893  33 
20,145 
12,562 

2^500 

35,000 

20,000 

400 

400 

'5,000 

2,700 

3, too 

2,136  12 

4,304  75 

26,500 
2,300 

15,000 

25,000 

13,000 
15,000 
31,500 

1,750 
20,000 
27,000 
25,000 

7.000 
10.000 

1,079  42 

4,500 

3,000 

10,000 
3,250 
23,849  75 

11,933  06 

2,410  71 

66  59 

181  11 

2.676  97 

223  99 

959  60 

2,497  70 

7,181  22 

50 
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Wbendae 
and  unpaid. 

Drawers. 

r    . 

Endorsers. 

Due  and  un- 
paid before 

Due  and  uii> 
paid  after 

' 

Aug.  30, 1822. 

Aug.  30, 1882. 

J.  W.  McCulloch       - 

Orerdmft. 

3r,605  40 

R.  PfUnriance 

Do 

119  74 

» 

S.  Smith  &  Buchanan 

Do 

54^013  66 

Dennis  A.  Smith 

Do 

10,229  18 

Lemuel  Taylor 

Do 

27,a)8  40 

S.  J.  Thompson  li  Co. 

Do 

130  66 

C.  D.  Williams 

Do 

3.491  22 

Geo.  Williams 

Do 

31 .367  27 

N.  F.  Williams 

Do 

13.176  03 

"Bad  debts  lost  by  sun 

Bank  of  Georgetown     • 

16,514  11 

Farmers' A  Mechanics' 

26,481  78 

. 

Counterfeit  check 

... 

8,796 

Deficiency  in  real  and 

personal  estate  account  - 
Lem'l  Taylor,  D'Arcy,  A 

4,962  45 

ISM^May  30 

Thomas  Sheppard     - 

Didier 

4.768  50 

18Sl,May  80 

John  Ruckle  - 

No  endorser 

4,830  89 

1818,  Oct    13 

Qeorge  Hussey 

G.  Hussey  A  D.  Keyser 

793  70 

1819,  June  30 

Richard  Hyatt 

FinU^AVanLear,N,F. 
Williams 

1,383  93 

Aug.    9 

Geo.  Williams 

R.  Hyatt,  J.  L.  La  Reint- 
zel                  -            - 

3,500 

1S19, 

Do  (baLsund.  notes) 

S.   Smith   A    Buchanan, 
J.  W.  MeCuUoch       ., 

e   880,089  85 

1891,  July     5 

F.C.  Graff    - 

J.  Bundt,  Van  W.  A  Mor- 
gan 

834  54 

1819,  July     9 

R.  Hyatt        - 

George  Williams 

1,000 

1688,  Oct      8 

N.McGurie  - 

Kyser  A  Crawford 

. 

89 

George  WilUams       . 

.*           .           . 

84,186  48 

1883,  Oct      4 

LindoibeVger  k  Head 

- 

lfi9%4M 

1881,  Oct    SO 

Harris  A  Donaldson  - 

No  endorser 

1,860  61 

1887,  Sept  13 

Jona.  Rogers 

Hammond  A  Newman  - 

' 

861  70 

19 

Do 

Do                 do 

• 

846  68 

1819,  May  13 

Lemuel  Taylor 

Stock  note 

86,660 

1819,  ^ 

Geo.    Williams,    J.    W. 
McCuUoch     - 

338,538  48 

'   * 

« 

J.  W.  McCulloch       - 

Geo.  Wdliams,  S.  Smith 

ABuehanan  - 

856,78r  96 

1,696,643  09 

1,683  74 

1,696,643  06 

1,698,866  86 

Deduct  ertdUi: 

^ 

• 

Gains  on  sales  of  forfeited  Bank  U.  6.             n 

stock          .....    51,S83  78 

Less  loss      •«       real  estate  ^           -    16,488  45 

35,034  77 

1,663,838  06 

^9 
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When  due 
and  unpaid. 

Drawers. 

Endorsers. 

Due^nd  un- 
paid before 
Aug.  30, 1822. 

Due  and  un- 
paid after 
Aug.  30, 1823. 

1820,  Oct      3 

iThomas  Broceliua 

A.  Holbrook 

. 

1,600 

1881,  Aug.    7 

David  Batee    - 

F.  Ronckendorff 

• 

528  10 

28; 

)8S3,  Oct.    28 

Do 

Do 

. 

439  96 

Arnold  Boone 

a.  Harrison,  L.  fi.  Johns) 

. 

626 

1824,  June    8 

Do 

R.  Kerby  k  Co. 

- 

. 

3,090 

1820,  Jan.   25 

Walter  Cox    - 

Barron  &  Mason 

• 

275 

(i 

Samuel  Cox  &  Co.     - 

Do 

• 

945 

\                u 

Do 

Do 

• 

450 

1624,  Jan.   24 

John  Coxe     - 

John  Threlkeld 

- 

1 

4,S86  69 

1817,  April  26 

Edes,  AUen,  &  Co.     - 

A.C.  Han8on,BIaUory,A] 

Watas 

• 

200 

1880,  April  11 

Richard  Eno  - 

W.  Goody 

• 

150 

Jan.    25 

Walter  Goody 

W.  Cox 

• 

535 

1824,  June  29 

P.  R.  FendaU 

M.  FendaU,  A.  Holbrook 

• 

1,035 

1823,  May   20 

John  Qoszler 

S.  Smoot 

• 

• 

1,475 

1821,  July   31 

Joseph  Heston 

Hor.  Field 

• 

310 

1822,  June  25 

J.  K.  Hanson  - 

C  C.  Jones      - 

• 

390 

1823,  May     6 

Thomas  Hyde 

Baree  &  Kurts,  Jas.  Hyde 

• 

1,559 

27 

Do 

Bunnel  &  Robertson 

• 

• 

135 

April  29 

Do 

Do 

• 

m 

850 

June    3 

John  Hughes 

A.  Boone 

• 

• 

75 

1820,  Feb.   29 

Thos.  C.  Hodges 

R.  H  Fitzhugh 

. 

543  62 

1^19,  April  13 

Jno.  Jackson  £(  Co.    - 

J.  Sturges 

- 

/  1,094 

Mar.   30 

Do 

Do 

- 

385 

2 

Do 

Do 

- 

350 

16 

Do 

Do 

• 

1,676 

1822,  Nov.  19 

L.  H.  Johns  - 

B.  Williams 

• 

• 

4,600 

15 

James  Irvin    - 

J.  Adams,  W.  Ramsay,  jr. 

. 

125 

1819,  Jan.    26 

D.&B.  Kurtz 

L.  Labille 

• 

320 

1820,  April  1] 

Rich'd  Ubbys 

L.  Hipkins 
Ch.  Slade 

- 

850 

25 

Do 

- 

3,400 

Sept.  19 

John  Love      - 

E.  W.Clark-     - 

- 

230 

1818,  Apnl    7 

Wm.  6.  Miller 

Geo.  Cook 

• 

439  20 

May    11 

Do 

Do 

• 

297  63 

Aug.  18 

Jas.  Meevin  &  Son     - 

C.  P.  Reading  - 

- 

2,798  03 

1^19,  June  29 

Jas.  Meevin    - 

Do 

- 

1,350 

1S20,  Mar.  28 

T.  J.  &  P.  H.  Homer 

L.  Hipkins 

* 

385 

1881,  April    8 

B.  F.  Mackall 

Wm.  Whann    - 

3,130 

1820,  April  18 

Thomas  Mount 

Ch.  Slade 

• 

690 

25 

Do 

S.  Smith 

- 

690 

.May  16 

Do 

Do 

- 

920 

1022,  Oct    15 

John  Moore    - 

Wetzellfc  Mills 

« 

34  47 

June  11 

Do          . 

Do       - 

100 

Nov.     5 

Do 

L.  Stewart 

- 

„ 

634  37 

»23,  Nov.  25 

T.  L.  McKenney 

WetzeU  &  MUb 

- 

• 

1,140 

'24,  Mar.     2 

Do 

John  Agg 

- 

• 

1,530 

»23,  Nov.  25 

J.  S.  Nicholls 

John  Cox 

- 

• 

837  50 

'2lv April    S 

John  Peter    - 

B.  P.  Mackall    - 

- 

3,000 

'28,  Nov.  12 

Do 

Wm.  McKenney 

- 

. 

281  87 

May   21 

Do 

L.  Stewart 

- 

1,660 

Nov.  12 

Lloyd  Pumphrey 

E.  Patterson     '- 

- 

• 

150  «• 

May   IT 

Do 

J.  S.  Nicholls,  L.  Stewart 

179  92 

'22,  Dec   17 

Joseph  Radcliff 

N.  Hedfffs 
John  Adams     . 

- 

• 

60 

Oct    29 

Wm.  Ramsay,  jr. 

• 

- 

200 

Nov.    5 

Do 

Do 

.. 

. 

180 

12 

Do 

Do 

m 

. 

150 

Dec.     3 

Do 

Do 

- 

- 

120 
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When  due 
aod  unpaid. 


Dec. 
'18,  Dec. 
'SO,  April 

May 


June 

Jan. 

'M.May 

Not. 
'iS,  June 
April 
May 
April 

ns,  Oct 

m,  July 
'19^  July 
'SI,  April 

(C 

Au^. 
»«6,  Feb. 
»17,  June 
'J8,  Sept 


21 


Drawers. 


Wm.  Ramsay,  jr. 
John  W.  Smith 
Chs.  Slade 

Do 
S.Smith 

Do 

Do 

Do 
Wm.  Smith 
Levin  Stewart 
R.  F.  Semmee 
Jno.  K.  Smit^ 

Do  •      • 

Edward  Stone 

Do 
Wm.  F.  Thornton 


'31,  July 

Aug. 

SepL 

1886,  Sept 


6 
'9S,  April  S3 


26  Micajah  Tucker 

20Sam'lWaid    • 

8  Wm.  Whann  - 

Do 

jWm-  Wedderi>ttni 

28  Joeiah  Watson 

71  Robert  Young 

QlJohnYerby    - 

21|         Do 

Franklin  Bank  of 
Sundry  overdrafle 
Cash  deficiency 
17  Hor.  Field       - 
24         Do 
14         Do 
11         Do 
5  Charles  Glover 
5  John  Davis     • 
Do 
Ch.  C.  Jonee 


'SS^Jan. 
^1,  April 
'27,  April 


14 


3L.] 


'24,  May 
«20,  April 

Feb. 

Aug. 

Sept 
^22,  July 
'20,  June 
M9,  Dec 
'20,  Sept 


>18,  M*y 
'23,May 


Alex 


Richard  Parrot 
Huffh  Smith,  Ex. 

Edwards    - 
A.  C.  MitcheU 
Law  expenses 
Amos  Alexander 
AdamBaer    • 

Do 
J.  D.  Barry    -    , 
Elijah  Brown 
Samuel  Bluot 
SOChariesCiittB 
S4  Walter  Cox   ^ 
W.Clark 
Do 
Do 
George  Cook 
Richard  Elliott 
Richard  Fitxhugh 


19  E. 

19 

19 

26 

17 

22 


Endorsers. 


Due  and  un-l  Due  and  un"* 

paid  before        paid  after 

Aug.  30,1823.  Aug.  30, 18SS 


John  Adams 

S.  Meade 

L.  Smith 

L.  Hipkins 

Ch.  Slade 

Th.  Mount 

Charles  Slade 

Thomas  Mount 

Wm.Cox  -        .    - 

J.  S.  Nicholls    * 

Richard  Parrott 

L.  H.  Johns 

L.  H.  Johns,  Dr.  Duvall 

Thomas  Hyde 

Do  -  - 

B.  G.  Thornton,  L.  Hip- 

kins 

David  Ott  -  - 

S.  &  T.  Plummer 

B.  F.  MackaU 
Do  -  - 

H.  Field 

H.  Forest 

R.  &  J.  Mandeville 

C.  P.  Reeding 
Do  -  - 


E.  Gilman 
R.  S.  Blacklock 
W.  Wedderbuin 
Thomas  Preston 
John  Davis 
Charles  Glover 

Do 
J.  K.  Hanson,  S.  Hanson, 

ofS. 
Wm   King,  jr.  - 
D.  &  J.  Ross      . 


Irrecoverable 
A.  Holbrook,  T.  Brocchus 
'  John  Crabb 

Do 
Thomas  Foylea 
W.  Cox 

T.  L.  McKenney 
RichardCutta 
Thomas        n 
Thomas  Foyles 

Do 

Thoa.  Foyies,  Wm.  Snuth 
William  G.MUls 
WetseUai  Mills 
R.  H    Fitxhugh,    F.  C 
Hodges 


250 

340 
3,175 
1,030 

550 

690 

690 

250 

315  06 


2,820 

300 

610 

2,350 

1,500 

90 

310  22 

600 
2,510 

81  31 
1,026  33 

435 
90 

180 

225 

520 


285 
3,400 


1,300 

400 

375 

430 

249  56 

660  20 

620 

600 

225 
1,900 

353  74 


1,.330 


300 


1,692 

1,470 

1,500 

140 

155  ' 


lOO 


1,650 
570 
430 


390 


350 

237  18 
4,462  06 
3^675 


1\160 
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When  due 
tetkd  unpaid. 

Drawers. 

Endorsers. 

Due  and  un- 
paid before 
Aug.30,182H. 

Due  and  un- 
paid alter 
Aug.  30, 1832. 

Feb.     1 

R.  Fitzhugh 

R.H.Fitzhugh,P.C.Hodge8 

1,360 

'86,  Jan.  25 

E.  Oilman      - 

R.' S.  Blacklock 

• 

180 

Feb.     9 

Henry  Jackson 

Charles  Neall     • 

• 

69 

'28,  Nov.  18 

John  Moore 

Richard  Elliott 

• 

800 

Oct     8 

Do 

Do 

. 

166  3B 

July     9 

Wm.  McKeimey 

S:    McKenney,     W.   S. 
Ringgold 

174  65 

« 

Do 

Do                do 

270 

^ 

w 

Do 

Do                do 

680 

Aug.  13 

Do 

Do               do 

750 

.'HMay    4 

Samuel  Mark 

George  Taylor 
J.  B.  Timbcrlake 

. 

585 

'SI,  July  31 

WiUiam  O'Neale       -' 

625 

»27,  Mar.  27 

S.Ji  Potts     - 

Andrew  Ross     - 

• 

360 

>83,May    6 

Andrew  Rosa 

S.  J.  Potts 

. 

1,309  5S 

'31,  May    8 

D.  &J.R08S 

Wm.  Gilham      - 

1,550 

'18,  Dec.  82 

John  W.  Smith 

S.  Meade 

HI  44 

•iJ,  Nov.  85 

John  Threlkeld 

John  Cox 

• 

3,16ft 

'28,  Oct.  80 

BroolC  Williams 

L.  H.  Johns       - 

• 

380 

Nov.  19 

»  Do 

Do 

. 

850 

19 

Do 

Do 

. 

4,600 

Bank  of  Missouri 

-           -            -            - 

« 

1,409  06 

Protests          -         ,  - 

.    *       . 

s 

813  75 

'37, 

James  Davidson 

Cash  deficiency 

m 

1,806  81 

Richard  Johnson 

Do 

m 

7.057  89 

Wm.  B.  Williams      - 

Do 

- 

1,534  41 

Henry  Weightman     - 

Do 

- 

443  89 

Cabh    deficiency    on 

- 

books 

. 

. 

40,505  39 

'84,  Jan.   89 

Mary  PendaU 

A.  Holbi^k,  P.  R.Fendal] 

. 

600 

'89,  Mar.  31 

Andrew  Way 

E.  Patterson,  D.  Ott*s  ad- 

minis,  and  R.  Cutts 

• 

8,851  Tl 

483,  June  10 

Bunnel  Robertson 

Thomas  Hyde 

- 

483  18 

*87,  June  30 

Satterlec  Clark 

. 

• 

4,104 

'86,  Sept    5 

John  Davis 

J.  Graeff,  jr. 

. 

1,355 

5 

Do 

Do 

. 

455 

18 

J.  Graeff,  jr. 

J.  Davis 

- 

640 

•87,  Oct     8 

James  Davidson 

John  Davidson 

. 

1,180 

'83»June    3 

Richard  Elliott 

John  Moore 

. 

1,400 

'84,  April  87 

John  Lipscomb 

W.  C.  Lipscomb 

- 

399  38 

'87,  Aug.  14 

W.  C.  Lipscomb 

John  Lipscomb 

.    - 

440 

'81,  May  89 

B.  G.  Orr        . 

W.  O'Neale        - 

1,976  87 

'19,  May    8 

D.McLeod     - 

Stock,  Mechanics'  bank 

878  86 

2 

W.  F.  Thornton 

Do 

15  66 

Feb.    9 

E.  P.  Taylor 

Sam.  Burch,  crrror  in 

Do 

36  07 

settlement  of  old  ac*t 

70 

70,794  95 

184,971  S3 

• 

70,794  85 

195,766  38 

Deduct  gain  on  sales 

of  real  dstate 

3,895  15 

198,471  83 

Digitized  by 


Google 


[  Bep.  No.  460.  3 
OFFICE  AT  RICHMOND. 


829 


When  duo 
and  unpaid. 

Drawers. 

Endorsers. 

Due  and  un- 
paid befoso 

Due  and  un- 
paid after 

Aug.30,1822. 

Ang.30ri822. 

ldSO,Aog.    9 

Reuben  Johnson 

John  J.  Johnson 

2,000 

• 

»19,JuIy     8 

Samuel  McCrawi 

Alexander  McCrea,   M. 
Burwell 

1,500 

'M,Fab.     2 

Carter  B.  Page 

Th.  Taylor,  M.  W.  Han- 
cock 

246  85 

Jtn.    12 

Beverly  Smith 
Fred.  Clarke 

Fred.  Clarke,  M.  Bott    - 

1,026  82 

'19,  April  14 

Miles  Bott 

1,239  57 

14 

J.B.Kur8heedt 

•           •            •            • 

1,957  69 

'«, 

Late  2d  teller's  cash  de- 

ficiency 

. 

4,566  05 

'«0,  Jto.  12 

John  J.  Johnson 

Rueben  Johnson 

1,000 

Feb.   13 

Do 

Do 

2,000 

•W.Dec    4 

Bernard  si  Morris 

A.  Strange,  T.  Johnson, 

M.H.  Rice,  S.  Ferguson 

- 

800 

'20,  Aug.  30 

Carter  B.  Pago 

Harry  Hatch,  H.  Tomp- 
kins &  Co. 

3,300 

M9,J«ne23 

Ralston   &  Pleasants 

Bond  and  deed  of  trust    - 

2,040  38 

Overdrafts 

.... 

5,382  94 

"21,  Dec.  26 

M.  W.  Hancock 

S.  Perkins,  D.  McKinxte 

4,000 

^24,  April  28 

Samuel  Jones 

Benjamin  S.  Hams 

- 

2,940  50 

'J9,  April   3 

John  Mutter  &  Co.     - 

Tompkins  &  Murray 

2,52^90 

Dec.  29 

Charles  M.  Mitchdl  - 

William  Mitchell 

3,350 

•20,  Feb.     7 

Do 

Do 

2,000 

38.057  20 

3,740  5a 

38,057  20 

41,797  70 

* 

Deduct  gain  on  sales  of  real  estate                900 
Contingent  interest        -           *            -500 

» 

1,400 

40.397  70 

OFFICE  AT  NORFOLK. 

1319,  July    14 

James  Dykes  &  Co.    - 

Deed  of  trust     • 

3,533  50 

Juno     1 

S.&  P.  Christian 

H.  Allmand 

11,400 

1 

Do 

John  Tunis 

12,000 

1 

Do 

Fortescue  "Whittle 

7,000 

July   19 

Wilson  &  Cunningham 

Butler  Maury 

1,160 

'18,  Dec  21 

Jna  B.  Taylor 

Lawson  &  Bamett 

2,644 

12 

Samuel  Robertson      - 

Chandler  8c  Finney 

923  60 

Nof.    4 

James  JollilT 

Parry  &  Bouah,  N.  Boush 

1,000 

5 

Do 

Do 

380 

23 

Do 

Chandler  &  Finne^ 

1,203  13 

28 

Do 

Saiyuel  Robertson 

600 

Dec       2 

Do 

Perry  &  Boush 

59t 

19 

Do 

Do            N.  Boush 

612  40 

21 

Do 

Do 

631  24 

4.              30 

Do 

Do            N.  Boush 

483  26 

19,  Jan.     2 

Do 

Do 

500 

Feb.     8 

Do 

Chandler  «t  Finney 

J,000 

18,  Nw.  28 

Lawson&Bamett      • 

Peiry  8e  Boush 

546 

Dec    16 

% 

Do 

Chandler^b  Finney 

3,253  67 
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'19,  Jan. 


Mar. 
Feb. 

Mar. 
April 

May 
Mar. 


4 
11 
17 
25 

1 
15 
28 
29 
12 
19 
17 

1 
22 
30 
15 


April    5 


MtLy 
Apnl 


May 

July 
June 

July 
April 

May 
June 


P.  Henop  8c  Ca 
Do 
Do 
Do 
Do 
George  Raincock 
Do 
Do 
Db 
Do 
Do 
Jacob  Klein 
Do 
Do 
George  Murray 
Do 
Do 
Do 
Do 
Do 
lalJames  Thoibum 
1«»  Do 

26  Do 

Do 
17|  Do 

5  Samuel  Myers 
12  Do 

21  Wilson  &  Cunningham 
21  Do 

5  Do 

19  C.  H.  Smidi 
19^  Do 
Do 
Do 
Do 
Do 
Do 
Do 


aay 
Jtfne 


July 
Aug. 

April 
May 


July 


Due  and  i 
paid  befor< 
Aug.30,ir 


July 

April  2e|M.  W.  Peters 

Ma 


John  ^»  Henop 
James  Jolliff 
John  B.  Taylor 
Jacob  Klein 
James  Thombum 
George  Murray 

Do  - 

Do 
James  Thoibum 
George  Murray 
Edward  S.  Waddey 
James  Thoibum 
S.  &  W.  Cameron 
Geore e  Raincock 

^Do 
James  Thorbum 
Georse  Raincock 

M>o 
Do 
Do 

G.Raincock,  GeaMurray 
G.  Raincock 
Jacob  Klein 
George  Runcock 
C.H.  Smith 

Do      J.  Myers  fie  Co. 

Do 
Samuel  Myers 
James  Young 
Samuel  Myers 

Do         N.B.Bamett 


3|        Do 
31         Do 

7  Do 
14  Do 
81  Do 
14  James  Young 
21  Do  . 
28  Do 
23         Do 

2  Do 
7         Do 

26  J*  F.  Cunningham 

3  Do 
31             Do 

June    7  Do 

14  Do 

21  Do 

18  Moses  MyecB  &  Son 
W  Do 


Due  and  un- 
paid after 
Ang.30»18». 


Do 
Do 
Do 
Do 
Do 
Do 


W.  L.  Stone 


W.  L.  Stone 
Do 


J.  F.  Cunningham 
Do 
Do 
Do 
Do 
Do 

Wilson  &  Cunningham 
Do 
Do 
Do 
Do 
Do 

M.  W.  Peters 
Do 
Do 
Do 
Do 
Do 
Wilson  fcCv 
Do 


650 

686  12 
1,162  50 

667  39 
1,576  49 

700 
1,500 
1,150 
1,930  48 
2,250 

900 

299  71 

795  56 
1,000 
2,200 

749 
1,950 
1,437  12 
1,150 

900 
1,000 

962  12 
1,150 

676  70 
1,105  50 
4,850 
1,600 
1,280 

593  72 
1,850 
2,222  22 
1,137  83 
1,968  50 
3,100 
1,009 
1,027  78 
6,250 
2,200 

575 

900 
1,200 
1,000 
1,060 
1,685 
2,160 
1,340 
1,350 
1,690 
1,780 
3,000 

900 

430 
1,470 
1,020 
1,100 

800 

698  98 
1,450  41 
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When  due 
And  unpaid. 


July  «3 

28 
Aug.  9 
Sept 

'21,  Sept  19 

'19,  Feb. 


Mar.  17 


Mar. 
'20,  Dec. 
'22,  July 
•19,  Feb. 

June 
»21,  Jan. 
»22,Oct 


'24,  Nov. 

•25,  NV)V. 
•22,  Afay 
•19,  July 

Aug. 
Feb. 


Drawers. 


Moaes  Myers  &  Son 
Do 
Do 

6  butler  Maury 

Thomas  Seaman 
3  Jacob  Klein 


Do 


Overdrafts 
"21,  Jan.  29  A.  &  W.  Caldwell 
•    29  Do 

5  Do 


aofOwenfc  Gibbon 
15 


Butler  Coche 
Perry  &  Boush 
Arthur  Cooper 

Do 
Dennis  Dawley 
Overdrafts 
N.  WalUngton 
Jane  Collins 
Law  ezpertses 

28  Jonathan  Langley 

27Buaer  Maury 

19         Do 

19         Do 
9         Do 

B  James  Heroo 


17  N.  Boush 
'28,  Aug.  28  John  R.  Harwood 
*22,Dec.  10  William  Ci 
^  July    7  Jasper  Moran 


Endorsers. 


Wilson  &  Cjpnningham 
Do 
Do 
Do 

Jane  Collins 
James  Thompson,  Lock- 
head  &  Davis 
James  Thompson,  Lock- 
head  &  Davis 

J.  Tunis,  S.  fc  P.Christian 

Do 

Do 
A.  fcW.CaldweU 
Butler  Murray 
Chandler  &  Finney 

Do 
WillUm  Webb 
N.  WalUngton 


D.  Dawley 
Jpu^ob  Hull,  jr. 

Thomas  B.  Seymour 
Butler  Cocke 
James  Young 
Moses  Myers  &  Co. 
Wilson  &  Cunningham 
P.Henop  &  Co.,  JTMeany, 

J.  B-  Taylor 
Perry  &  Boush,  Jos.  JolliiT 
Daniel  6.  Fiak  ^ 

William  B.  Lamb 
James  Boyle 


Due  and  un- 
paid before 
Aug.  30, 1822. 


Due  and  un- 
paid afVer 
Aog.30,1822^ 


DeAnet  ertdUs: 

'i?,  May  31  J.  B.  Taylor,  on  account  of  old  debt  -  199  89 

•28,  Sept  11  Joseph  R.  Hubbard  do  -  191  35 

•29,  Mar.  12  Do  do  -  191  34 

Sept  15  Do  do  -  191  34 

*30,Mar.  IS  Do  do  *  191  34 

'29,  May  31  Gain  on  sales  of  real«tote         «  •  367  82 


1,856  25 

1,450  42 

1,275 

900 


2,000 

1,000 
2,215  69 

400 
6,241  49 
1,337  46 

106  50 
2,562  92 
7,632  49 
3,500 
1,010  62 


1,031  31 
990 
681 
990 

7,175  59 
10,807 


1,907  87 
2,050  12 
1,493 
7,541 
4,318  61 
4,9(N) 


1,800 
9,604  06 
2,400 


191,082  66 


35,913  66 
191,082  66 


226,996  32 


1,333  08 
225,663  24 
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When  due 
and  unpaid. 

Drawers. 

Endorsers. 

Due  and  un- 
paid before 
Aug.  30, 1822 

Due  and  un- 
paid after 
Aug.  90, 1893. 

1818,  Aug.  1£ 

BriBtow  Si  McKay    - 

Qeo*  Jones,  J.  McKay, 
sen.,  A.  McDufiy,  Jno. 
Rae,  sen'r     - 

500 

r 

'19,  Nov.    a 

Duncan  McLean 

H.  McLean,  Archibald 
McLean 

515 

'20,  April  16 

Wm.  Cameron 

Wm.  Waddle,  jr.,  R.  & 
K.  Mcintosh 

92 

Oct      4 

R.  &K.McInto0h    - 

Do 

652 

'21,  Feb.     7 

Joseph  Armstrong    - 

R&R.McKinnie, 

2,783  46 

'80,  May  31 

J.  £.  Lnmsden 

John  Lumsden^  J.    E. 
Douglass,  A.  McDon* 
ald,N.Pearce 

455 

• 

Apiil  26 

Wm.  Cameron 

Thomas  McKay,  John 

Armstrong,  Jos.  Arcv 

700 

'19,  June    2 

Daniel  Bryant 

R.A.Taylor,W.P.WU 
liams,  M.  N.  Jefirey, 
J.  R,  Stuther 

2,700 

'23,  Doc    18 

Ourdon  Robins 

A.  Wilcox 

1,496 

Feb.     5 

Ch.  Chalmers 

Wm.  Warden  - 

• 

818 

'20,  July    18 

J.P.Benguin&F.C. 

E.  Bridge,  jr..  Levy  & 

Riston 

Gomes,  Wm.C.Lord, 
J.  B.  Lord,  and  Seth 
King          «- 

4^490  66 

'83,  Mar.  14 

Jno.  Evans   - 

Thomas  Evans 

• 

850 

'21,  May    7 

H.  McLean - 

A.  McNeill,  A.  McLean 

167 

^James  Townes 

Over  draft. 

337  19 

'22,  April  25 

Alex'rMcKay 

M.D.King,  D.D.Salmon 

150 

'23,  July    14 

Alvan  Wilcox 

Q.  Robins,  J.S.Steinmets 

•■ 

1,975 

'21,  Feb.   14 

H.  Haroldson 

A.  D.  Murphy,  James 

Graves,   A.    Graves, 
Jac.  Graves 

2,165 

f 

'20,  Oct    16 

Wm.  H.  Leppitt 

John  Leppitt  &  Co. 

• 

87§ 

82 

Johii  Leppitt  &  Co.  - 

Wm.  H.  Leppitt 

. 

100 

Nov.     6 

Do 

Do 

• 

500 

26 

Do 

Do 

M 

7oa 

Oct     8 

Do 

Do 

. 

1,000 

Dec   10 

Do 

Do 

* 

685 

Do 

Do 

• 

475 

Do 

Do 

« 

..      390 

Nov.    6 

WulH.  Leppitt 

Talcott  Burr,  Johh  Lep- 

pitt, &  Co.    - 

• 

1,000 

'27,  Mar.  28 

D.  Hepkinson 

Anson  Bailey,  £.  Arnold 

• 

1,350 

June  27 

Ez«k.  Arnold 

- 

995 

Jan.      3 

William  Cameron 

Thos.  N.  Cameron 

• 

323  SO 

'28,  July   23 

NeillBrice    • 

Angus  Taylor 

•  ' 

,280 

June  25 

Do      . 

Do 

* 

300 

Feb.   27 

John  Tayloj 

Alex'r  McRae,   Angus 

Taylor 

- 

500 

'80,Jaii.     5 

Jacob  Levy  &  Co.    - 

J.£.Burguin,  A.  Laiarus 

4,278  57 

'28,  Aug.  30 

Thomas  Davis 

Good  Davis      - 

. 

640 

'83,  Feb.    19 

Thomas  Evans 

Waddle  Cade,  J.Evans 

- 

306 

Do 

A.  McKay 

• 

950 

•29,  July    16 

John  McLeivi 
Do 

H.  McLaiirin   .- 

Do          J.  &  a 

- 

1,755 

BiidsaU 

- 

686 
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When  due 
and  unpaid. 

Drawers. 

Endorsers, 

Due  and  un- 
paid before 
Aug.  30, 1822. 

Due  and  un-* 
-  paid  after 
Aug.40,18i2. 

'99,  June  84 

John  McLeran 

Jesse  &  Stephen  Birdsall 
Alexander  Elliott 

350 

W^Aug.    1 

John  Armstrong 

475 

81,481  88 

17,159  SO 

1 

i 

81,481  88 

38,641  38 

^    • 

Deduct  gam  of  sales  on  real  estate 

35 

38,606  38 

^'       f                                      ■       ' 

OFFICE  AT  CHARLESTON. 

1S80,  Aug.  14 

John  S.  Bee  . 

Huffh  Smith 
P.  Catonnet 

144 

'19,  Sept  14 

John  Cagne( 

130 

Thomas  Fitch 

Silas  How^e,  John  Fitch 

9,800 

J.  F.  Hoff     . 

Charies  Happoldt 

440 

Silas  Howe  . 

Joseph  Fitch     . 

10,901 

Michael  Kelly 

John  Ling 

665 

John  Ling    . 

Michael  Kelly   . 

550 

Samuel  Lord 

Howe&  Fitch,  E.Cheney 

3,000 

A.  B.  Markley 

Henry  Rose 

700 

' 

Anthony  Newton      . 

James  Sparrow 

170 

C.  &  H.  O'Harra       . 

E.  McPhelton,  J.  Robert- 
*son    . 

5,885 

Aug.  Paniaud 
John  R.  Rodgers 

P.  Catonnet    ,. 

1,450 

William  Blamyer 

B.  A.  &  Ab'm  Markly  . 

400 

Henry  Rose  . . 

1,500 

James  Sparrow 
Joseph  Trescott 

Anthony  Newton 
Henry  Trescott 

380 

4,700 

• 

Forged  Draft 
Richard  H.  Fishbum 

.            .            .•          . 

4,995  50 

«8l,  June  39 

Robert  Cochran 

325 

D.  Adams  &  Son 

John  Riley 

160 

'95,  May  18 
'91, 

Marffaret  Bethune    . 
Barthol.  Carroll 

Ch.Williman    . 
Wm.  G.  Steel  . 

805 

lot 

Duke  Goodman 

Jos.  T.Weyman 

5,659  98 

Leary  &  Thomas 

Stephen  Thomas 

3,410 

Edward  Lynal^ 
Wm.  O.  Steely 

J.  Lynah,  J.  B.  Lemaitre 
Barthol.  Carroll 

18,560 
9,883 

Francis  Saltus 

Saltus  &  Bythwood,  J. 
Bonnell  &  Co. 

670 

* 

James  T.  Weyman  . 

Duke  Goodman 

13,800 

John  Wilson's  esUte 

.    «       •           •           • 

591  68 

* 

»9S,  June  83 

«.  Davenport  &  Co.  . 
Tl^omas  Feijand  ,    . 

S.  Dand  &  Co. 

- 

4,770 

'90,  Oct.   85 

Aug.  Panjaud   . 

8>I5  57 

'91,  Feb.     3 

George  HaU&  Co.    . 

130 

'94,  Dec     3 

J.  M.  Happoldt 

Chr.  Happoldt  » 

• 

1,718  93 

•21,  May    3 

Andrew  Hoffitt 

385  40 

'90,  Oct   98 

Wagner  &  Cowing   . 

Do 

5,547 

Do 

1,385 

»2r,  April  18 

Frederick  Naser 

Fred.  Wesner   • 

• 

100 

May   30 

Wm.  Overstreet 

Oliver  S.  Dpbson 

- 

175 

Jbrch98 

Fred.  Wesner 

Patrick  Cammir 

• 

11» 

%J«ly  13 

O.  L.  Dobson 
SO        , 

William  Overstivet 

• 

4M 
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When  due 
and  unpaid. 

Drawees. 

Endorsers. 

Due  and  un- 
paid before 

Due  and  un- 
paid after 

* 

Aug.  30, 1822. 

Aug.  30, 1522. 

'25,  April  13 

Hyman  Harris 

Simon  Levy     . 

137 

*97,  April  13 

Huribut  &  Lloyd       . 

Robert  Mills      . 

. 

360 

»25,  Oct.    12 

Samuel  H.  Lathrop  . 

James  T.  \^ayman 

-• 

2,000 

«26,  June  14 

Tbomas  R.  Smith     . 

Wm.  S.  Kerving  Smith 

• 

7,300  36 

•27,  Dec.  12 

Samuel  Wharton 

George  Kickley 

-^ 

1,380 

>26,  May  19 

Barth.  Clark 

N.  Cooper 
Edward  Lynah 

*     . 

16,560  64 

•84,  Nov.  13 

James  Lynah 

- 

1,770 

100,428  13 

36,945  93 

100,428  13 

137,374  06 

OFFICE  AT  SAVANNAH 

• 

1820,  Feb.  29 

Isaac  Minis   . 

J.  P.  Henry      . 

^,382  58 

'24,  Nov.     9 

Nicholas  &  Neff       . 

Perry  &  Wdght,  (sui>  • 

viving  partner 

« 

4,512 

'23.  Mar.  26 

David  Licon  . 

Elea.  Early,  Bollock  & 
Dunwody      . 

• 

617  86 

.'25,  Oct      I 

A.  Richvds  . 

John    Meigs,   Johnson 

) 

Hills,  &  Co.  . 

•• 

15,281  56 

Sept  26 

Johnson  Hills  &  Co. 

A.  Richards,  Price  and 

McKen»e     . 

- 

20,000 

'24,  Nov.  17 

Thomas  Wright,  su> 
viving    partner    of 

f 

Perry  &  Wright     . 

Nicholas  &  Neff 

- 

5,400 

to.  Sept  20 

James  Rca    . 

•            .            •  '         • 

178  13 

Spurious  notes 

Bank  of  Georgia 
Thomas  Bourke 

. 

297  94 

'4^2,  Jan.    16 

Alex.  Hunter 

340  56 

'23,  Mar.    12 

R.&  J.Habersham  f 

R.  Richardson  &  Co.    . 

• 

10,089  02 

»25,  Sept  26 

A.  Richards  . 

Prince  &  McKenzie,  J. 

Hills  &  Co.    . 

• 

14,400 

'21,  Dec.  19 

Thomas  Bourke 

G.  L.  Cope 

730 

1 

5 

Do 

F.  S.  Fell,  Jas.  Morrison 

463 

19 

G.  L.  Cope    . 

Thomas  Bourke            . 

670 

'18,  April  29 

allard  &  Spencer 

Chamberiain  &  Burnett 

44  50 

'                 -  2!) 

B  &  O.  Lathrop 

C.  W.  Carpenter  &  Co. 

1,620  50 

May     9 

William  C.  Mills 

Stebbens  &  Mason 

840  05 

Nov.  18 

J.  &  £.  Hughes 

J.  &  J.  Thomas 

700 

June    1 

A.  J.  Bryan  &  Co.     . 

David  Hilk&  Ca,  $eth- 
bridge    &    Duel,    E. 
Wallen,    J.  Barttelle 

&  Co. 

3,455  78 

'90,Jan.   30 

John  Tanner 

Bam.    McKennie,    W. 
Scarborough 

2,960 

26 

Do       . 

Bam.  McKennie,  Isaac 
Minnis 

3)720 

11 

Do       .            . 

W.  Scarborough,  C.Kel- 
sey  &  Co.,  1.  Blinnis 

1,960 

Feb.    18 

Do 

Do 

3,276 

Do 

Do 

3,463  96 

16 

Do 

B.  McKinnie,  M.  Herbert 

2,562 

2fl            Do 

Do      C.Kelaey%Co. 

\       3,1^9  82. 

• 
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OFFICE  SAVANNAH— Continued. 

Wl^ndue 
and  unpaid. 

DraweiB. 

Endorsers'. 

Due  and  un- 

'  paid  before 
Aug.  30, 1822. 

Due  and  un- 
paid after 
Aug.  30, 1822. 

'20,  Feb.  81 

E.  R.  Billings 

John  Tanner,  W.  Scar- 

« 

borough,   S.  Minnis, 
B.McK]nne,C.  Kelsey 
&  Co  ,  M.  Herbert     . 

4 

775  55* 

\ 

'*««,  April  10 

Scott  &  Fahn 

Guerard  &  Polhill 

1,800 

17 

Do 

D(f        - 

1,408 

84 

Do 

Do 

2,700 

May     1 

Do       . 

Do 

2,081 

P 

8 

Do 

Do 

2,546 

88 

Do 

Do         Jas.  Bilbo 

1,881 

Jan.      9 

WUUam  Mcaueen    . 

J.  P.  Williamson 

1,295  54 

'84,  Jan.    13 

JohnShick,jr. 

Pouyat  &  Holland 

- 

306 

'83,  Nov.  18 

Robert  Worrell,  jr.    . 

Do 

. 

720 

'88,  May  88 

John  McNish 

Scott^  &  Fahn,  Genrard 
&  Polhill 

2,700 

>33,Jui,   82 

Eleazer  Early 

JohnGrebbin  .  ' 

. 

3,920  48 

•20,  Dec  27 

W.  S.  Qillit  &  Co.     . 

J.  Camochan,  P3f  itchell 

1,900  05 

^l,  Feb.  21 

Do       . 

Do           C.M.King 

1,754 

'20,  May    3 

G.  W.  Collins 

John  Tanner,  B.McKin-' 
nc,  W.  Scarborough 

310 

'21,  April  24 

James  Bilbo  . 
Solicitor's  commission 
on  Richardson  and 

Guerard  &  PolhiU 

897  52 

V    •       \- 

Ca'sdebt  . 

. 

565.75 

'31,  May  31 

John  R.  Coates 

Deduct  crediU 

Mortgage  debt 
1. 

- 

255 

78,041  19 

75,802  44 

Contingent  interest 
Gain  on  sales  of  real  e 

.  7,274  16 
state                      300 

78,041  29 

153,^^43  7S 
^   7,474  16 

146,369  67 

'    OFFICE  AT  NEW  ORLEANS. 

1819,  Mar.    1 

Harlow  J.  Torrey 

Peter  Krimbell 

3,540  9€ 

1 

Peter  Krimbell 

Harlow  J.  Torrey 

3,808 

•20,  Mar.  11 

Robertson  &  Palmier 

W.  Davidson 

602 

Feb.  26 

•            •            . 

.            •            «            . 

502 

Oct     7 

W.  Ross 

J.  R  JUly 

252 

^21,  Jan.   26 

P.  R.  Grandmont 

L.  Deynand 

282 

*        19 

M.  T.  Bouvart 

A.  Durand 

418 

Feb.  27 

Thomas  Shields 

D.C.Kerr 

1,923 

Aug.  18 

Henry  Fox 

W.  Gibbs,  S.  N.  Amey 

S.  Neilsen,  J.  Fox 

317  26 

'18,  Mar.    2 

.... 

3,000 

*19,  May  27 

GillyfcPryar 

Benjamin  Morgan 

2,855  10 

« 

Mar.  28 

W.fcN.  Wyer 

Ward  Ic  Goodale 

S82 

April    4 

Do                n 

Do 

562 

May    2 

Do 

IJO 

722 

»^A2 

Ward  h,  Goodale 
4  Do 

W.  h,  N.  Wyer 
Do 

502 
602 

Teller's  deficiencies    , 

.            •            •            . 

9,199  59 

Suspense   account  for 

sundry  errors 

3,934  67 

Overdrafts 

.... 

.      3,704  94 

CosU  of  suit,  vs.  Yail 

. 

• 

28  83 

Stoddard  8i  Hewitt 

. 

. 

10  27 

37,609  51 

37,609  51 

39  10 

37,648  61 

< 

• 

3,900 

l_ 

Deduct  gain  on  sale  c 

>i  real  esUte     ^ 

33,748  61 
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OFFICE  AT  NASHVILLE. 


When  due 
and  unpidd. 

Drawers. 

Endorsers. 

Due  and  un- 

|>aid  before 

Aug.  30, 1822. 

Due  Ad  un-' 

paid  after 

Aug.  30, 1S». 

1829,  Nov.  30 

Cash  deficiency    and 

counterfeits 

- 

40S  2S 

OFFICE  AT  LOUISVILLE. 


1819,  Apnl 
'26,  Mar. 

'30,  Feb. 

'19,  June 

»25,  Nov. 
'23,  AprU 

'20,  Feb. 

Nov. 

n9,Mar. 


23 


28  Samuel  H.  Alward  . 
30  ^lartin  Blake,  &  S.  F. 

Fitzhugh 

26  John  Black  &  Co.  . 

V?.  Baid 

29  Richard  Barden 

30  Thomas  Berry 


Norbom  B.  Beall 

Geo.  M.  Bibb 
1!A.L.  Campbell 
1  Robert  Crockett   . 


^22,  Sept  22  J.  T.  Fountain 
'19,  Sept    IJames  L.  Hickman 
'20,  Aug.  30<  James  L.  Holmes 

Oct    11<A.  Hujonin 
'19,  July  27iH. F.Hume 
Dec  19  Logan  &Gnifith 

'21,  Feb.     7  Samuel  N.  Luckett 

'20,May    6  J.  J.  Marshall 


June     5 
27 


Do 
Do 


^21,  July     4  Anderson  Miller 
'22,  Feb.     4  Hector  McLean 
'20,  Aug.  22  J.  McCulloh 
»23,  May  21  J.  H.  MiUer 
,  '19,  Sept  30A.Morehead 


Sept    7 
Aug. 
July     6 


June 
'20,  June  17 
•19,  Jan.   17 


William  Neill 
lOJGqrdon  Neill 
Do 


2T. 


a.  &  H.H.Roberts 
Do 
Minor  Sturgis  , 


Walter  £.  Powers 

J.  C.  Johnson 

M.  H.   Wickoff,   P.   W. 

Grayson  &  Co. 
James  Cox,  T.  O.  &  H, 

H.  Roberta 
David  L.  Ward 
Jas.  C.  Johnson,  W.  F. 

Peterson  &  Co. 


Chs.S.Todd,P.G.Voorhies 

Balance  mortgage  debt 

J.  Crockett,  W.  F.  Peter- 
son &  Co.,  J.  C.John^ 
son,  W.  Vernon,  A.Bay' 
less,  cashier 

Fortunatis  Cosby 

J.  v\ .  Hawkins,  J.  H.Todd 

L.  Griffith,  C.  Griffith,  R, 
Griffith 

W.Farquar,  A.L.Campbeil 

Rich»d  Taylor,  W.  A.  Lee 

J.  L.  Holmes,  ^.  Griffith, 
C.Griffith 

C.  P.  Luckett,  C.M.ThruB- 
ton  « 

J.  W.  Hawkins,  T.A.Mar- 
shallf  Humphrey  Mar- 
shall, G.  P.  MUler 

Same  parties 
Do 

J.  T.Gray,  Levi  Tyler 

Samuel  McLean 

JaB.Kennody,B.Bridges,jr. 

Tha.  Glass,  Wm.  Munday 

H.  H.  Hannum,  W.  W, 
W'hitaker,  A.  L.  Camp- 
bell, H.  M.  Shreve       . 

Logan  &  Griffith,  Wm. 
Neill,  jr.,  Neill  fc  Davis 

Logan  &G.W.NeUl,  W 
Neill,  jr. 

Loean  &  G.  W.  NeUl,  W. 
Neill,  jr.,  S.  T.  Beall, 
W .  L.  i>iny 

James  Cox,  Wm.  Bard,  S. 
1.  Beall 

Wm.  Bard,  Jas.  Cox,  Gor- 
don  Neill,  C.  P.  Luckett 

James  Hunter    . 


369  67 


600 


4,847 


5,690 
2,0S& 


1,500 

100 

1,225 

927.1 
2,800 
3,367  84 

2,077 

1,970 


3,000 
4,000 
3,000 
6,774  63 
1,700 
77 


2,400  89 

■ 

1,8^ 
3,079 

5,837  81 

4,700 

2,000 


2,640 


450 

1,700 
1,984  30 


144  S5 
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When  due 
■nd  unpaid. 


Dnwera. 


Endorsers. 


Due  and  un- 

paid  before 

Aug.30,lbgJ. 


Due  and  un- 
paid after 
Aug.SO,  1822. 


'dO.JnIy   10  Charles  S.  Todd 


)^eb.  33 

'32,  Oct    16 

16 

'21,  May   .8 


Aug.  20 
*34,  July  4 
"20,  AprU  19 


'SG,  Feb.  22 

•30,  Oct   25 

Nov.  23 

•SI,  July  27 

'19,  Oct    30 

*30,  June  13 

Mar.  29 

Aug.  23 


Levi  Taylor 

Samuel  Vance 
William  Van  WincUe 
Ruggles  Whiting 

Overdraft 

G.  R.  C.  Floyd 

John  A.  Taraacon 

JohnJ.MarahaU 

Overdrafts 
J.  W.  Beckwith 
Fortunatus  Casby 
William  C.  Gait 
J.  k  F.  Jackson 
R.  A.  Maupin 

Do 

Do 
James  Pryor 


1 9,  June    1  James  Baker 


Jnly     1 

Aug. 
*f6i,  June 
'19,  Oct 


S.T.BeaU 


9H. 


'34,  Dec. 

•20,  Aug. 
'21,  Oct   24 
1819,  Aug.  25 


M.  Shreve 
Bank  of  Missouri 
N.aBeall 

L  P.  LuckeU 
M.  Shreve 
Rufffifles  &  Whiting 


2H. 


H.Todd,  J.  P.  Blair,  J. 
A.  Mitchell,  J.  T.  Pen 
dieton,  G.  M.  Bibb      . 

S.  Vance,  James  C.  John- 
son, Anderson  Miller 

Rich.  Steele,  J.  W.Denney 

Samuel  Vance 

Wm.Stackpole,J.If.Crane, 
W.  F.  Peterson  fc  Co. 

Jkmes  Pryor,  Levi  Tyler 
William  Dubocq 

E.  L.  Starling,  T.  A.  Mar- 
shall, H.  MarshaU 

F.  W.  Grayson,  D.L. Ward 
J  antes  T.  Fountain 

Geo.Wailer,  Brite&  Miller 
N.  B.  Beale,  W.  C.  Gait 

Do 

W.C.Galt,  C.  P.  Luckett 
David  L  Ward,  F.  W.  S 

Grayson 
T.  a.  k.  H.  Roberts,  Jas 

R  Black 
W  H.Conway,  F. Dent,  R 

Breckenridge,  A.  Miller 
J.D.Breckenridge,A.Miller 

W.  C.  Gait,  W.  Booth,  R. 

A.  Maupin 
J.C.  Johnson,J .  W.  Denney 
Jolm  T.  Gray 


Archil 


ibald  Allen 


•SO,  AttgJ  23  J.  G.  W.  Baylor 
'19,  Oct    3o|w.H.  Booth 

Sept  32  G.  W.  Graham  &  Co. 


23  Ji 


•30,  Aug. 
'19,  May  24 

'90,  April  19 


•33,  April  10  Charles 
'90,  June  91 
SepV26P. 


!31,Jao.   31 


C.B.King,  Jac  Frederick, 

A.  L.  Campbell 
R.  Baylor,  Jc^  Washing- 
ton, S.  Ball 
N.  B.  Beale,  R.A.  Maupin, 
J.  C  Johnson,  J.WDen- 
ney 
Brenham  &  Marshall,   J. 

W.  Hawkins 
J.J.Mar8haU,  A.  Marshall 
Do  R.    Taylor, 

J.  W,  Hawkins 
W.  S.  WaUer,  J.  J.  Mar- 
shall,  T.  A.  Marshall, 
H.  Marshall 
J.A.  Mitchell,  JnaH.Todd 
E.L.  Starling,  H.  Marshall 
Daniel  Weisaker,  Jno.  H. 

Hanna 
Mort^ige  debt 
Heduel  creditM: 
Richard  Baibour,  on  account  of  old  debt 
Gains  on  sales  of  real  esUte     60,148  65 
Lees  losses  on       ditto  2,335  94 

47,813  71 


ames  W.  Hawkins 
Lee  Ic  Rhenick 

Sproat,  Armstrong  &  Co. 


Todd 
Brenham  k  MarshaU 
G.  Vooriiiee 


David  L.  Ward 


116  67 


6,750 
3,863 


9,390  85 
1,140 
J,650 

5,193  72 


100 

10,304  57 

3,140 

6,762 

5,483  30 

243 

6,669 

757  50 

8,160 
5,000 

6,599  86 

1,357  91 
108  62 

3,450 

1,300 

399  65 

1,200 
3,420 

4,601  35 


5,852  23 

2,850 

5,700 

3,560 
36,433  43 


305,446  83 


1,715 
750 


2,550 


180  73 
490 


630  99 
1,640 


14,965  96 
205,446  83 


220,313  79 
47,939  S8 


173,383  41 
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When  due 
and  unpaid. 

Drawers. 

Endorsers. 

Due  and  un- 

Due  and  un- 
paid after 

^ 

N                  if 

Aug.  30,1822. 

Aug.  30, 1822. 

1818,  April   4 

B.  Lanphear 

J.  Si  T.  G.  Prentiss 

1,000 

'19,  June  30 

Jacob  Coxe 

H.Wingate 

300 

April    1 

Isaac  Watkins 

B.  F.  Drifourg 

4,000 

July     3 

S.T.Beall 

T.  O.  &  H.  H.  Roberts 

700 

7 

T.CU&  H.H.  Roberts 

JohnT.  Mason 

625   • 

Sept    8 

John  H.  Todd        •    . 

J.  T.Pendleton 

750 

\  11 

C.  W.  Cloud 

Sebrie  &  Johnson 

1,450 

18 

Joshua  Norvell 

Richard  IT.  Johnson 

400 

22 

James  filford 

J.  Whitesides 

1,000 

'20,  Jan.   22 

Lee,  &  Rennick  et  at 

•           •            .            . 

2,500 

22 

Do 

•          •            • 

1,500 

22 

W.  A.  Lee 

.         ■ .            •            • 

750 

Feb.     9 

Fayette  Paper  Company 

B«  Stout        ^    . 

7,000 

» 

26 

F.P.  Blair  et  al-      - 

.        '    .            . 

1,334  63 

Mar.  11 

T.  W.Loofborrow     . 

•            •            • 

1,500 

April  22 
May    3 

N .  Burrows 

B.  Stout 

1,767  50 

Do 

Do 

500 

July  29 

George  M.Bibb 

Do 

6,000 

16 

C.  S.  Todd 

Do 

3,800 

Oct    25 

Tandy  b  AUen 

Do                  .         1  . 

1,500 

'22,  .Ian.  30 

James  Maocoun 

Do 

1,000 

Feb.     2 

R.  Crockett 

Do 

7,.500 

'li,May    5 

Jacob  Meyers 

G.  Meyers 

750 

June  19 

Do 

Do 

700 

Dec.     1 

Thomas  Bodley 

>           •            •            • 

283  27 

'20,  Jan.   15 

Do 

J.  H.  Morton     . 

500 

'Si,  Feb.     3 

S.  H.  Disforgos 

•           •            •            < 

, 

809 

'20,  June    3 

Daniel  Driesback 

•           •            ■            • 

1,000 

'23,  Oct     4 

James  Maticoun 

. 

, 

'21,  Dec.  22 

J.  Fisher,  S.  Ayres     . 

3«6  25 

9i50 

'18,  Mar.  14 

J.  B.  N.  Smith,  cashier 
Stockof  BankofVin- 

E  Saloroan,  cashier  Sch 
bank 

1 

8,417  27 

eennes 

•           •            •            • 

7,000 

f 

J.  R.  Underwood     . 

Compromise 

1,928  84 

Richard  Sebrie 

Do 

721 

'20,  June    3 

T.  A.  MaiBhaU 

J.   A    Marshall,  Richar 
Blanton,  W.  Starlingji 
H.  MarshaU,E.S.  Stai 
ling  &  (.'o. 

d 

r. 

3,033 

July  16 

Brenham  &  Marshall 

T.  A.  MarshaU,  Richar 
Taylor,  John  Samuel 

d 

2,196  24 

Aug.  19 

James  W.  Hawkins 

Jno  Mar8hall,J.Ca8Uema 

n          2,850 

'23,  April   4 

Overdrafts 
Harrison  Blanton 

.         •             s            • 

192  69 
1,660 

'19,  Oct   27 

G.&R.  C.Floyd 

N.  B    Beall,  L^viTylei 

228 

20,  Feb.    16 

W.C.Galt 

Noiboum  B.  Beall 

700 

23 

George  Baltzeil 

T.  V.  Loofburrow,  Wn 
Girard 

50 

June  19 

John  C.  Walker 

G  Walker,  W.Walker  J 
Co  W.G.Bruce. 

k 

23 

'21,  Sept  14 

Hugh  Ofiutt 

JohnJ<ibnBoo 

5,600 

♦19,  May    5 

Samuel  Sanders 

Kentucky  bank  itodi     . 

644 

Sept  IS 

C.W.Cloud 

D.  Halsted,  Daniel  Rider 

2,775 

Nov.  17 

R.  A   Uaupin 

W.  C.  Gait,  N.B.  Beall 

4,750 

Dec.  29 

N.  R  Beall 

Do        R  A.Maupi 

n          3,000 

•aO,  Dec  26 

Elijah  SUpp 

John  J*  Johnson 

8,000 
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When  doe 
and  un|Mid. 


Sept 
Jan. 


'1^  Nov. 

'SO,  April 
May 
Nov. 

'21,  Oct 

"36,  Mar. 
»20,Maj 
Mar. 
'19,  July 
'30,  April 
'22,  Aug. 
'W,  Aug. 

'34,  June 
'33,  Sept 
'19,  Dec. 
'30,  Sept 


'31,  July  19 


33 


Drawers. 


3  W.  Starling,  jr. 

15  Thoinas  Bodley 
19  Do 

37  Do 

17  Do 

S  Do 

30  Thomas  January 
1  WiUiam  Massie 

31  John^Montague 

31  John  G  Pendegraft 
14  Richard  Monks 
10  Benjamin  Stout 
35  William  C.  Gait 
14  Andrew  Walker 
39  Nathan  Burrows 
30  Benjamin  Stout 
WilHam  Shackleford 


Thomas  Wallace 
DavM  R.  Stout 
Richard  Taylor 
E.  S.  Starling  h,  Co. 


William  Starting,  jr* 


>30,Oct   33B;S.  Chamhem 
•31,  Oct 
N6v. 
'19,  Sept 


Da 
3  Wiltiam  M.  Nash 
William  R.  McFeiran 


'30,  Joly     S  John  Crozier 


3  Aug, 

'30,  Oct  34  Williams 


Adam  Steele 

I  Sebrie,  marshal 
of  Pensacola 
'SI,  Oct  13|Samuel  Dupny 


'20,  May  30 


'35,  Jan. 
•30,  Oct 


'30,  Jan. 
'19,  Sept 


•33,  May  15  Samuel  Lewis 
'34,  July  30  William  T.Barry 
'36,  May    3         Do 
'19,  Aug.  14  George  Walker 
Sept.  38  James  Clarke 
8  Hudson  Martin 


Edward  Howe 


35  Samuel  Sheppard 
7  William  Sebne 

5  Anthony  Butler 

^H.  Clelland 


Endorsers. 


Due  and  un- 
paid before 
Aui».30, 1S22. 


Jac  Castlci^ian,  E.S.Star- 

ling  &  Co* 
J.  11.  Morton 

Do 

Do 

Do        C.  S.  Todd 

Do        Jas.  E.  Davis 


Edward  How 

N.  B.  Beall,  Levi  Tyler 

Adam  Rankin,  sen. 

B.  Stout,  Thos.  January 

D.  Stout    *      . 

Jas.  Shackleibrd,  H  Bruce 

Thomas  Bodley 
Mortgage  debt 
Kentucky  bank  stock 
J.J.  MarBhall,G. M.Bibb 
J.  J.  Marshall,  Wm.  Star- 

Ung.jr. 
John  U.  Hanna,  E.L.Star- 

ting  &  Co. 
Mortgage  debt 

Do  i 

H.  CleUand,  Josiah  Moss, 

Geo.Rbger8,Chs.  Harvey 
James  T.  Pendleton,  Wm'. 

Shadbume 
Richard  Steele 


J.  h,  F.  Jackson,  James 

Moore,  T.  W.  Rankin 
Steele,  Donally,  Ic  Steele 
Daniel  McC.  Payne 
Thomas  Fletcher 
William  T.  Barry 

Do 
Wm.  T.  Barry,  J.  T.  Ma. 

son 
B.  Stout,    D.   Stout,  S 

Qhipley 
Mortgage  debt 
a  8.  Chambers,  John  C. 

Buckner 
Amos  Edwards,  S.  N.  At. 

kinson  » 

J.  R.  Underwood,  Thos. 

6.  Monroe,  Jno.  McFer- 

ran,  P.  Shiriey  &  Co. 


Due  and  un- 
paid after 
Aug.  30,  1S22. 


2,500 
1,809  16 
1,809  16 
1,809  }6 
4,500 

500 
5,748  32 
2,233 
2,100 

765  93 

1,000 
750 
200 
650 
221  74| 

150 

5,376  10 
.1,900 

2,850 
304  37 
399  92 

1,722  60 

1,347  00 
400 

1,527  10 
410  83 

769  14 

450 

1,300* 
573  681 

700 
4,500 

2,350 


290 


1,603 
184  71 


1,125  38 


1,427  50 
609  04 
3,400 


,1,600 
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When  due 
and  unpaid. 

Drawers. 

Endorsers. 

Due  and  un- 
paid before 

Due  and  un- 
paid after 

' 

Aug.30,1823. 

Aug.30, 1882. 

'♦ 

Solicitor's  fee,  a&ecting 

debt 

.           •            • 

250 

'20,  Jan.  19 

A.  McCalla 

ThomasJanuary,  Sterling 
Allen,  Stephen  Chipley 

1,788  43 

'S9,Au«.    4 

William  Thompson     . 

.  . 

. 

3^980 

June    3 

M.  Markland 

John  J.  J.  Vmon 

• 

100 

"SG,  Sept  19 

T.  T.Crittenden 

Alexander  Parker 

, 

80  2g 

'19,  July     7 

James  C.  Johnson 

Josa.    Headington,  John 
T.  Gray 

500 

'20,June  12 

J.  Black  &  Co. 

P.    W.  Grayson  &  Co. 
McDonald  fc  Stoughton 

158  16 

'32,  Dec.     3 

James  Finlay 

•            •            . 

• 

81  51 

'19,  June  14 

T.  a.  &  H.  H.  Roberts 

W.  Bard  &  Co.,  T.  T. 
Townley  8t  Co.      .      . 

500 

Aug.  11 

Do 

J.  Perciful,  J.  Cox,  Wm. 
Bard,  G.  il.  Tomkins, 
«.  H.  Roberts 

3,000 

'2e,Feb.     7 

John  W.  McKenney,  jr. 

N.  B.  Cooke  &  C6.,  Mc- 
Neill, Fisk,&Rutherford 

2,000 

% 

165,846  64 

18,013  91 

*  Losses  on  sales  of  real  esUta                18,610  36 

Less  gains  on          ditto                        5,450 

, 

• 

" 

13,160  36 

31,174  27 

165,S46  64 

197,020  91 

CINCINNATI  AGENCY. 


1821.     , 

Deficiency  by  robbery 

' 

7,723  14 

Counterfeit  note 

•          •           . 

20 

Costs  of  suits  consid- 

ered inecqverable . 

•          •           . 

11,258  33 

^69,  April  21 

Sundry  taxes  and  ex- 
penditures from  1825, 
charged  at  the  times 
to  "unadjusted  ac- 

• 

counts" 

. 

• 

2,001' 80 

120,  July  18 

Z.  &  A.  Ernst 

H.  &J.  Glenii. 

80 

June  27 

T.  L.  Payne 

Jas.  Chute,  D.  Chute, 
0.  Lovell,F.  Barrett, 
Justus  Smith 

1,263  75 

«21,Aug.    8 

Arthur  Henrie 

Daniel  Drake  . 

9,030 

'26,  May     4 

Jacob  Fowler 

Mortgage 

- 

3,03$  46 

'19,Deq   14 

William  Hailow 

S.  D.  Whipple,  Calvin 
Washburn,  D.  Brooks 

3^700 
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When  due 
tnd  unpaid. 

Dawen. 

Endorsers. 

Due  and  un- 
paid before 
Aug.  30, 1822. 

Due  and  xut- 

paid  after 

Aug.  30, 1322. 

•SO,  Nov.  3€ 

Donation  to  Columbus 
and  Wooster  turn- 

• 

• 

pike         ^ 

. 

•    • 

1,506 

'90,  May  30 

Job  SUnabery 

Hor.  Reed,Th.L.  Pierce 

574  67 

•24,  Nov.     1 

Uriah  Butler 

N.  Longworth . 

• 

713  8 

•SO,  Oct    17 

Nicholas  Sinka 

William  Lytle  . 

893  89 

May     8 

Justus  Smith 

T.  L.  Paine,  J.  Chute, 
D.  Chute,  Jos.  Rufiher 

578  83 

Jan.    13 

Do 

Same  parties    . 
John  F.  Keys   . 

8,800 

Oct     3 

Do 

881 

A.  H.  Wood 

G.  Ebort 

1,003  29 

May    4 

William  Butler 

E.  Clement,  W.  Butler, 
jr.,  S.  Butler,  Thomas 
Graham,  E.  Graham 

9»663  62 

»87v  April  11 

James  Conn's  estate 

•           .            . 

• 

100 

•80,  Oct    10 

Alex.  Gray  . 

Hugh  Glenn    . 
T.  D.  Cameal 

300 

Nov.     1 

Do        . 

600      ' 

July   85 

Hugh  Glenn 

Jos.  Gibson,  Jno.  Gibson 

1,000 

Auff.  88 

Do        .^ 

Jas.  Glenn,  J.  Fowler  . 

4,870 

May    16 

H.  &  J.  Glenn 

R.&J.  Brackenridge,J. 

• 

Aug.  15 

Do 

&  J^bson              . 

1,848  88 
400 

• 

82 

Jos.  Gibson . 

J.S.  Wallace,  J.P.  Wallace 

349  58 

May    8 

J.  &  J.  Gibson 

Do      H.  &J.  Gienn 

550  43 

¥ 

Aug.  15 

Do 

Do 

3,300 

•18,  Aug.  11 

Ichabod  Halsey 

L.Ree8e,  L.  Reese  &  Co. 

1,600 

18 

Do 

Do      W.  Wiles      . 

1,700 

^,Oct    17 

G.  HubbeU  . 

James  Conn 

1,056  88 

• 

May  30 

Chas.  Paxson 

T,  Graham,  E.  Pearson 

9,833  70 

June  86 

E.  Pearson    . 

Do 

500 

'19,  Dee.  31 

Jos.  Prince,  jr. 

A.  Mack,  J.  Bates,  J.  H. 
Piatt,  P.  Grandcn,  J. 
Armstrong   . 

6,930 

'86,  Oct   24 

William  Steele 

Wm.  Lyde 

9,948  88 

Nov.  14 

Do 

David  Halloway 

876  50 

•    Do         . 

C.  Paxson,^  E.  Pearson 

430  47 

ns,          81 

R.  WesUake 

C.  Marsh 

290 

'SO,            88 

Amasa  Delano 

J.  Mathews,  E.  Stone  . 

492  58 

'89,  Jan.    15 

Samuel  NeweU 

Jacob  Wheeler 

609  79 

t 

94,156  17 

7,351   18 

• 

Crems. 
Gains  on  sales  of  real  estate           .  173,914  93 

94,156  17 

101,607  89 

Less  loss    do            d 
Balance  ofgain  on  sal 

0                   .     77,384  99 

etf    .             .     96,589.89 

Discounts  on  sundry  judgments,  &c 

purchased  for  the  purpose  of  dev- 

ing  titles  held  by  the  bank          .    10,669  84 

107,879  13 

• 

Balance  to  credit  of  losses,  chargeable  to  con- 
tingent fund             •            .            .            . 

" 

• 

6,771  64 

Note*  ^The  baUnce  in  this  case  being  on  the  credit  side  of  the  account,  is  not  brought  into  view 
in  the  tabular  statement,  to  reduce  the  amount  of  the  column  under  the  caption, '  losses  charge- 
able to  contingent  fund,"  but  meiely  operates  in  reducing  the  amount  of  the  neat  c^lvnn^  'Hotal 
of  estimated  losMs." 

31 
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^CHUXlCOTHE  AGENdV 

When  due 
aadimpanl. 

Drawers.     ' 

Endorsers. 

Due  and  un- 
paid before 
Ang.30, 1883, 

DueandvA- 

paid  after 
Aug.30,lS3Sr. 

1831,  Nov.  28 

• 
George  Brown 

Jas.  Moore,  Benj.^lhmean 

3,400 

Dec     5 

Samuel  Brown 

3»3oa 

I 

''SO,  June  38 

Joseph  Bfown 

Geo.  Brown,  Sam.  Brown 

•           813  '78 

>33»July  30 

Sunuel  Brown           ^ 

Jos.  Brown,  John  Hoffinan 
Wm.  Gill,  Jacob  Eichel- 
berger 

1,350 

Aug.  13 

Do 

Georee  Bnywn,  Jos-Brown 
Sam.Find]ay,  Jas.Purdlem 

1,258 

U9,Jnne    1 

Tboma«  Brown 

890 

39 

Do 

Do 

300 

f 

«80,June    7 

Uaac  Cooh 

Jno.  PKbles,  Dr.Kinkead 

1,150 

Oct    15 

Do 

A.  C  Looke 

990  64 

ne.June    3 

John  C.  Clark 

J.  S.  Sweariagen,  Wm.' 
GUl,Jno.P.Rappelye8 

450 

Out     6 

Samuel  Comer 

B.  Rnflfner,  C.  Cazy,  L. 
P.  Comer 

1,735 

. 

«5,  Nov.  35 

Q^eorge  Denney 

David  Ross,  J.MyersyJno. 
Graev,  names  of  endor- 
sers forged 

. 

93  «S 

Feb.  33 

Joseph  Qardn«r 

Isaac  Davis,  James  Miller 

, 

^TO 

'18,  July     1 

Samuel  Monnett 

J.  HotsinpiUer,  D.  McCol- 

• 

WiUiafflRuUedge       . 

S.  M?Co«nick,  D.Madeira 

3,500 

•30,  iug.    3 

Thomas  Scott 

370 

n8,  June  80 

A.  Sheppard,  B.  Puidem, 

•19,  Sept  33 

Ai>4  H.  Wood,  George 

S.  Monnett     . 

1,^4 

Ebert 

Peter  llills,  Alex.  Adair 

1^3  96 

March  1 
April  36 

John  Carlisle 
Samuel  Pinley 

F.Renick,  Hum.  Pullerton 

Drayton    M.   Curtis,    A. 

Delano,  D.  Kinkead  . 

•  8,000 
•    ^  35 

Mty  87 

IViUiam  Lewis 

John  Davis,  Wmi  Lamb 

758  05 

Isaac  Cook 

John  Waddle 

89  63 

•33,  June  12 

T.S.Peirce 

N.  C.  Findlay,E.Granger 

733  15 

33,579  45 

362  er 

Cr 

edUa.* 

98^579  45 

Oiiins  An  SAles  orireal 

eBtAt<>                         9  <ii4  97 

Less  Losses 

.     ^     17 

38,943  07 
8,537  3T 

• 

30,414  8a 

OFFICE  AT  PITTSBURG. 

1818,  Oct.  33 

Wm.  B.  Foster 

Dmming  McNair 

8,168  78 

U9,  July     1 

WiUiam  Wallace 

W.  Robinson,  jr.,  J.  &H. 
WaUaoe 

3,850 

Sept.    9 

John  Osborne 

George  Steward             t 

950 

9 

George  Steward 

John  Osborne 

856 

Oct.     7 

John  Osborne 

GhM>rge  Steward 
A.Tlnnehill 

90 

'80,  Feb.  14 

Thomas  Baiid  &  Son 

600 

14 

Do 

John  Johnson 

155 

Ifar.    3 

A.  TannehiU 

A.  Beelen,  ThomasBaird 
&  Son 

1,334  36 

3 

aH.lIcNsir 

J.8bH.lir»lhfle,aiowna( 
B  L.  Peters 

79  73 

H 

Thomas  Baird  k  S«n 

John  Johnson 

53r 

90 

Do 

Do 

545 

30 

G.  H.  MeRifr 

J.fcH.WaUace,C.  Wal. 
lace,  Brown  &  B.  L. 
Poten 

440 
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9«l 


When  due 
tnd  unpaid. 

Drawen. 

Endorsees. 

Due  and  un- 
paid before 
Aug.  30, 1822. 

Due  and  TOf 

paid  after 

Aug.  30, 1832. 

April  13 

Lewis  Peters 

J.  H.  Wallace,  E  Wallace, 
Wm.  Robinson,  jr.,  Sd- 
soa  k  IfcNair 

2,649  93 

13 

0.  McNair 

J.  H.  Wallace,  Browp  h 
B.  L.  Peters 

100 

» 

13 

Do 

Do 

m  10 

Hay  28 

D.kJ.Chute 

J.  Whiting,  agent 

555 

Dee.     7 

J  Whiting,  agent     - 

Richard  Bowen  k  Co.    • 

085 

31 

Samud  Roberts 

Gkorge  Morgan 

1,560 

>31,J«i.     4 

J.  Whiting,  agent      - 

Richard  Bowen  k  Co.     . 

1,900 

11 

Robert  Graham 

John  Johnson 

356 

26 

Robert  MeCorkle       - 

Thomas  Baird  k  Son      • 

104  50 

' 

30 

J.  Whiting,  agent 

Richard  Bowen  k  Co*   • 

500 

'82,  Aug.  29 

G.  LnUhaw 

R.  T.  Leeeh,  R.  Patted 
son  k  Lamdin 

962 

Sep.      6 

do 

do                do 

461 

19 

do 

do                do 

■t 

4,63Q 

26 

J.  Black.  8i  Co. 

do                do 

^ 

4,43ff 

Oct.      3 

C.  Lutshaw 

do                do 

• 

3,046 

11 

James  C.Butler 

Thos.  Baiid  &  Son 

. 

*M 

^23.  May      1 

R.  PaUenon  &  Lamdin 

Aushuts    k    Rahio,  M. 

Stackhouae 

» 

6,575  38 

•» 

do 

C.  Lutshaw,  R.  T.  Leech 

• 

13,00Q 

Aug.  14 

R»da«ary 

Dennis  8  Scully 

• 

230 

Sep.    26 

*  barles  Lutshaw 

Aushutz  k  Rahm,  and  T. 

- 

Leggett 

• 

908 

'20tPeb.    17 

Thos.  Baird  Sc  Bon     . 

Anthony  Beelen 

1,058  29 

<i 

do 

do 

700 

24 

do      . 

do 

760 

CI 

do 

do 

25Q 

Har.     9 

do 

do 

35a 

April  13 
Mar.  30 

do 
do 

do 
A.  TannehiD,  A*  Beelen 

1.804 
6U 

' 

June    4 

Wm.  Hill  &  Bnthen 

• 

Wm.  Wilkins,  R.  Patter- 
son k  Lamdin,  Geo. 
Sutton,  C.  Lutshaw  k 
Leech,    Hy.  Baldwin, 
Alex'r  HiU 

24,289  90 

<22,  Aug.  10 

do 

John  Hin,  k  Cou 

489  22 

1824,  Jan.     1 

Isaac  Bean 

. 

4,560 

M 

Do 

Jas.  R.  Bntler,  AuskuU 
k  Rahut,  J.  Meason, 

J.Reno 

• 

l»li2  6Q 

1922,  Sep.   12 

S.&  J.  Thomson 

R.  Pattenun  k  Lumdtt 

• 

1,113 

Oct.    17 

Do 

«          R.FXeech 

• 

880 

1923,  Mar.    6 

Wm.  Masson 

Samuel  Smith, 

•• 

48096 

Hay     1 

Oea  0.  Robmson      . 

Do 

.. 

250 

Costs  of  suit  ineeoveiab 

\p 

- 

1,607  as 

DiimctereiUi. 

5S^54T68 

43,479 

Gains  on  sales  of  real  esute       .    96,900 

58^547  69 

•            .         . »»«» 

102,026  69 

»6,200 

Contingent  interest                          1,199  62 

7,399  63 
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RECAPITULATION. 


Debts  due  and 

Debts  due&      Total  of 

Total 

Balances  on 

unpaid  before 

unpaid  aftei|debtB  charged 

of  credits 

the  1st  Aur. 

AufTust  SO, 

August  30, 

to 

to 

1831,  to  tfie 

1822. 

1832, 

debit  of 

• 

and  charged 
to 

and  cbarg'd 
to 

• 

The  account  of  «  Losses 

\  chargeable  to  the  Contingent  Pund." 

BankU.S.Philftdelphia. 

177.057  02 

169,890  48 

346,947  50 

20,844  31 

326.103  19 

Office,  ai  Fortimouth 

3,708  33 

71,349  55 

75,057  88 

•^ 

75,057  88 

Do 

Portland 

- 

2,100  22 

2,100  22 

- 

2.100  22 

Do 

BurliDgion 

Do 

B'lSton 

2,807  48 

9,338  90 

12.146  38 

- 

13,146  38 

1>o 

Providence   - 

. 

925  65 

925  65 

• 

925  65 

Do 

Hartfird 

6,299  02 

7^708  50 

14.007  52 

129  13 

13.878  S9 

Do 

New  York    - 

29.939  79 

32,110  34 

61.050  13 

• 

61 .05'j  13 

Do 

Balnmorv 

1,696.643  09 

1,623  74 

1,698.266  83 

35,034  77 

1,663,232  06 

Do 

Waahin^on  - 

70,794  as 

124,971  53 

196.766  38 

3.295  15 

192.471  23 

Do 

Richmond     - 

38,067  20 

3,740  50 

41.797  70 

1.400 

40.397  70 

Do 

Norfolk 

191,082  66 

35.913  66 

226,996  32 

1.333  08 

225.663  24 

Jk» 

Fatyetterille  - 

21,481  88 

17,159  50 

38,641  38 

35 

38.606  38 

Do 

C  (Beaton    - 

100,428  13 

36,945  93 

137,374  06 

• 

137,374  06 

Do 

Savannah 

78.041  29 

75,802  44 

153.843  73 

7.474  16 

146.569  57 

Do 

Mobile 

Do 

New  Orleans- 

37,609  51 

39  10 

37,648  61 

3.900 

33,748  61 

Do 

Natchez 

Do 

St.  Louia 

Do 

Ndshville      . 

. 

405  28 

405  28 

• 

405  28 

Do 

Louis /ille     '- 

205,446  83 

14,865  96 

220,312  79 

47,929  38 

172.383  41 

Do 

Lexington    • 

165,846  64 

31  174  27 

197,020  91 

- 

197.020  9t 

Do 

Cincinnati 

Aprencr, 

Cincinnati*  - 

94,156  17 

7,351  12 

101,507  29 

107.279  13 

DO  ^ 

Chillicothe    * 

28,579  45 

362  68 

28,942  07 

8,527  27 

20,414  80 

Office, 
Do 
Do 

Pituburg      ^ 

Bnffiilo 

U6ca 

58.547  69 

43,479 

102,026  69 

7.399  62 

94,627  07 

244,581  00 

Deduct 

ezceas  of  credits 

ftt  the  Ageney  at  Ci»- 

• 

coiiuM 

ft         -           - 

•            " 

•        • 

•            • 

5.771  84 

3,005,527  03 

687,258  29 

3.692,785  32 

2^38,809  16 

3.453.976  16 

sjmuart; 

Amount  of  debt!  due  ai 

id  unpaid  before  August  3 

0,  1822,  and  charged  to 

••LoaseachargeMbict 

0  the  Coniineent  Fund," 
do            do             do 

it  Contingent  Fund,"    • 

3,005.527.03 

Do 

do           do 
debU  chaiged  t 

do     after       do 
9  "Losses  chargeable  tot] 

687,258  39 

ToUlof 

3  692.785  32 

IVttlof 

ereditito 
ofbahneeaont 

do           do 

do           do 

238.809  16 

Ammnx 

he  1st  of  Aug. 

1831,  to  thi 

i  debit  of    do 

do 

3  453,976  16 

♦  5,771  84  cteda  balance. 


Digitized  by  VjOOQ IC 


[  Rep.  No.  460.  ] 


345 


II 


14 

*•« 

2     •S 

lis 


si 

MA     * 


o  o 
A  6 


"IS 


^4 

•I 

c  e 


58 


CO 


I     I     I  C9    I     I     • 

2 


09        *4Q» 


»s 


k^  to    • 

vH  I     I  CO    ■  K 


I     I     I     I     I     I 


8 


•     •III! 


•      I      I      I      I      •     t 


•      I      •      I      •     •     •      I      I      I 


eooo    IK    t    t  lOeo    ■ 


o5«    9       «cj 


s 


00 


3 


11 


.8 


S    8 

eo      00 


.9  . 

K 


O      O«o<oeo<oo 


0000 

9S 


"e?-'S8g2ggsS?8-'S">    aRXRS  .«♦    «» 


§ 


8 


Digitized  by 


Google 


94(1 


[  Itep.  No.  46^  ] 


s:9!:ss 


§ 


s-g 


«OCI.«4iH«< 


3 


&SS8i>^SSS;^!9|8S8S      999SS 


O       r* 


«SS'"'gS-«'fe 


"saa*^ 


C 

to 

o 

I 

i 

S 


I 


o  ♦• 


n 

o 
_H 

III 
III 


^  1*4  eo  ^  |w  «  ^  to  <0  <0  vi^  nf  00  K  e^  O  00  m  v^  W)  «r>  O  «f 
CO    0  »H        C« 


I9 


89 


3s;  19 


SSbS  .6  . 


SS  I o»  • 


^1 

I- 


•4  v^  v4  ACO< 
ciOkr4D» 


OOO 


8$ 


2S 
II 

•1 


o 


isssssss^s^ssscii^SJSizsss^ss 


\s 


2P  Irs 


^     «  «o      '^  w^  M  cj  •- ^  c<t  «o -^  e»  Ok  01      ^ao«^iO'^i-«  *> — 


m 


lll 
If 


I 


§E 


e^iMl 


fUSLr^^O* 


J 

I 


Digitized  by 


Google 


[  lEtej^.  No.  ««0.  J 


?M7 


•i 
^ 
I 

'^ 


9 
C 

a 
o 

f 

H 

z; 

S 


S 


CO 


to 

e 

I- 

o 


•s  • 

II 

^•2 


U 

•si 
13 


?1 


r  ^ 


cS 


I 


CI 


limits 


3       « 

i 

? 


8 


'• 


Digitized  by 


Google 


^<i 


[  Rep.  No*  4fi0.  ] 


S9^Ss 


§ 


2-g 


<0  m  00  K  0« 


S 


>22 


I 


999S3 


Si 


§ 


1 

i 

a 


i 

QA 


gl 


0"< 


I. 


1^ 


f2 


•I  e 

III 


^vHeo^r^«^to«0!0«-«iifaoKe30aoio 


3S 


.2«»cj. 


I' 


^ 


S 


s» 


3s;  13 

eoct 


s 


1 


I- 

eu 


3s; 

p. 

'•5 


fs 

3 


5 
o 

i 

C9 


»-«     CO •o     '^•^Mcn*^  — c»  "o  ^  woiei     ^ oo -^ «i| •♦  t-i         «orj 


3§^ 


h.»*   o 


*  c  o 


SJ 


1 


S3!:ss .  ss 
§33lsS  i^l 


as 


gg 


li  f 


OPkA&PK 


Digitized  by 


Google 


[  Be]?.  No.  ««0.  ] 


^7 


a 

a 
o 

z; 


IS 


to 


CO 


e 
o 

.B 


Is 


8* 
-J 


^"  f 


2t3 


185 


cS 


i 


s 


?f 


5S 

i 

2 

■♦ 

T^ 

S 

•> 

ssss; 


I  f 


Si 


2 


8 


I 


Digitized  by 


Google 


248 


[  Bep.  Mb.  460.  ] 


M 


Kfc 

—  O 

1 

IE 

P. 

r4  vH 

s 


*H       CO 

s  s 


S5 
§1 


I 


*  X   '    •.2  2 

"S.s    -si 


•  II S  c  ^ 

6  J  K 


c  •  5  o  ^ 

i  n  Q  c  c  y 

Si,-?  5  f.5  p 


.1 

5 


N        ^        K        40  «0 


P 


0>  c  SB  s  s  c 

CO  5*5  rt  3  :3 


*-^ 


C^   g  O   C  g  «• 


S.S'g 

55  S 
g|5 

E  On 


"^  ft  o 


fill 

*  S  "OB 


£  ^c  o 


l: 


5'l 

;S  3  c  o 


CO  e 


O  Ok       O 


V><0  Q 
OO  ^ 
I^U5        CO 


S3 


5    S    g 


:§2 


3 


§11   ^  I  i 

8    -"•       g    <*    5 


IS 


•    I     I    I 

S    si 


cu 


us 


«  e 


§  ^ 


§§■§•2 

S  /;  c  o  >s 

.T^icslc'j.sJi.s 


•J  c)  e  fi 


&^ 


-3  IS 

_    «    C    O  W 

-  a  J -g^  CO 

PQ  Cm  pqS 


& 


'i 

E 

o 


o  e 
S:  be 

PQ 


•  ct 


S5 


S5    2    ^2S 

^1  I  -fia 


^"i 


S 


S    St 

Q       » 


Digitized  by 


Google 


^o 


OIC* 

^'2 


•  [  Rep.  No.  460.  ] 


e  ^  8 


a 


8£      S 

NO  M 

2?f      S 


3  2S 

I  S  S 

O  0»^  CO 

ct  <o  «o 


349 


2      ? 


I 


If? 

—  .9  ^  T3       «. 


s 


II 


IT! 


Si 


I  "I 

S     S3 

18  si 

VM  «A    . 

|i|a 


-  JQ 

s 

I 


«ip 


T5      I     C      I      I      I  >*• 


•5  e 


**     C     '^     « 


111  2-1:;  |-. 
Ill 


«•  t9  *«  a  w 


04 


'I 


I.* 


i   i 

2     Q 


a 


2S 


2 


.?    ' 


lilslla  ll  I 


Si       i!^    via 


111*0 


M 


Digitized  by 


Google 


950 


o 


[  Rep.  No.  460.  ] 


!J    S       S 


u. 


no 


S  il 


s 


«  2     s     s  s 

I  3     I     5  S 
s    Si 


I      6 

3     M 


«  ••  e 


1 


86 


I    t    S    t     >  'O 

C   S  OB     <•    O 


n't?  S. 


g'^  i  a  o  i'sii-s 

,  8  w-J-=?S  6-8 


1 


O        ^ 
I  • 

IMS. 

U  4)   So 


^i 
^u 


I 


2     .S  *J 

-T   C    O 


-a 


I  fell ' 


^  .SS  o  S  O  •^  5 

«j  M  ;S  i  >.  E  « 


•^   C 
*    ^    H"  O    flu*' 

fee 


•5*1  S  £-0 


a    p   ^i  «  2  R 


^ 


00  e      c. 


=1    s 


9 
< 


Digitized  by 


Google 


[  Rep.  No.  460.  ] 


t51 


$2    S 

21 

S2 

1-4 

■^1  1  SI 

11 

B 

2 

r 

<o 

^ 

««> 

s 


Digitized  by 


Google 


950 


[  Rep.  No.  460.  ] 


M 


tS      no  V 


i^ 


^        r>4  ^  Ok 

*0      fcT  V  •* 


1 

a 

o 

I 


1 

<(Nft 


I 


3     ri 
B      o 

3.8-3 


1    i 

O         c 
O    tn    1/ 


s  '-Sj- 


J  §11 


^  b£)-- 

-5.8 

Hi 

soil 


0.      B< 


I    ■   S   *    *  "V 

B     Is      e  V 

riif  2  2 

-,  ii-O  •*•2••- 
?        O       >o 

•'o  g  S  g  u 

Pm      0* 


i 


•    I       ti 


O 


L 


.  &« 

"CO 
•5  •  5«0 


sir 

111 


•S  5     a 


bc«  .tm  *'9 
<  ^  **  s  -  S 

3      O 


Pk      0* 


P4 


o 


VH    « 


8  -^^ 

^  IBs 


Digitized  by 


Google 


[  Rep.  No.  460.  ] 


f51 


%2    8  1 

SI 

sg 

2 

'^A  III 

l§ 

«-4 

3 

r 

o 

«o 

W> 

pi  I . 

J"?  '3  8 


a 

W 
II 


Digitized  by 


Google 


[  Rep.  No.  460.  ] 

No.  33. 
SALES  of  Forfeited  Stock  qf  the  Bank  of  the  United  States. 


1834 
Jancl4  Bale  fc  DaFidson 

Brokenfce  i  ^02  50  and 
diT.3iofr 


July  3 
7 


Aug.21 


Office  Hartford 
Hale  tk  Davidson 


Brokerage  i 

R.  Leaox: 
June  16 


By  whom  told. 


Brokerage  i,      60  14 
DiT.    3i,  500 


.  June  IT 

4  dHyt*  intercit 
June  31 

31 

5  days'  interett 


Brokerage  i,    150  37 
DiT.  3i,         1,350 


June  33 


Brokerage  \ 

June  39 

8  days'  interest 
June  39 

8  days'  interest 


Brokerage 
3iDiT. 


44  58 
3  7S 


June  39 

9  days'  interest 
July    3 


Brokerage  i» 
DiTideiid  3i» 


375 


S  lurei^ 


1,000 


25 
800 
700 


50 
150 


300 

150 
50 


300 
300 


100 
50 


50 


ItitC 


121 


118j 

118 

118i 


120} 
I30i 


130} 


117j 


1311 
131i 


1311 


100131 


94.400 
82,950 


6,018  75 
18.037  50 


34,036  35 
560  14 


36.075 

20  04 

18,037  50 

6,013  50 

4  18 


60,149  33 
1.400  37 


35,325 
33.550 


58,875 
147  18 


13.113  50 
13  46 
6,075 
6  75 


18,307  71 
419  58 


6,075 

7  59 
13,100 


18,183  59 
419  53 


131.000 
3.802  50 


177,350 
443  37 


33,496  11 


58,748  85 


58,727  83 


17,788  13 


17.763  07 


>Jett  proceeds. 


118.197  JO 
3,963  » 


176,906 
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No.  SS— CoDtinoed. 


2SS 


By  whon  told. 

Sharea 

Rate 

Nett  (iroceeds. 

1824 

July    3 

350 

131 

30,350 

Kug2l 

Brokerage  h      74  06 
Dividend  S^,    635 

• 

- 

699  06 

39,550  94 

July  15 

150 

117J 

17,635 

3  days'  intemt 

• 

1  96 

100 

1171 

11,763.50 

5  days'  interert 

* 

3  36 

39,393  73 

• 

Brokenge  i,      73  48 

Pfwtages               5 

Power  of  att'y       5 

. 

83  48 

39,309  34 

335,384  16 

Decl5 

R.  M.  Whitney: 

N.  Y. 

dav9.    mU.      ami. 

15 

19        5        47  il 

150 

119} 

17.887  50 

17 

17        5        43  33 

150 

U9i 

17,925 

17 

17        5        56  54 

3U0 

119} 
119} 

23,950 

18 

16       4        19  97 

7S 

8,981  35 

18 

16        5          6  67 

35 

130 

3,000 

30 

14        6        41  73 

150 

119} 

17,887  50 

34 

No  intcw  at 

100 

U9i 

11,935 

17 

17        5        14  11 

50 

119 

.5,975 

30 

14        5        11  62 

50 

119 

5,975 

10 

31        5      356  72 

500 

119 

59.625 

16 

33        6      319  08 

500 

U9 

59.750 

33 

14        5      115  94 

500 

119^ 

59,625 

11 

30        5        49  68 

100 

U9: 

11 .935 

16 

35        6        49  90 

100 

119; 
119 

11.975 

16 

35        6       49  79 

100 

11,950 

16 

35        6  .     74  69 

•     150 

119 

17.935 

34 

In  BortoD              do 

do        - 
m.  A             do        . 

4,750 
300 
400 
400 

118 

119 

119i 

1194 

119i 

563,875 
33,800 
47,700 
47,850 

10 

1  10        6      795  00 

1,000 

119,250 

SO 

1              5        99  58 

300 

119} 

33.900 

30 

1.4        5      564  31 

1,000 

119i 

119.500 

35 

15        5        87  13 

150 

119} 

17,935 

Intereet,  $3,601  99 

1,309,081  35 

Arid  mtereftt 

• 

• 

3.601  99 

DtT.OQVL.000ibare8 

37.500 

1,311,683  94 

fCMWhitnev't^z- 

penwttoN.T.       65 

Com.  iperct  ®n^  _^  ^^ 

nlea                  3,373  69 

« 

. 

« 

30,837  69 

18S5 

1.380,845  5« 

Veb.6 

Barinff.  Brothers  Ac  Co.  Lon- 

don. 1000  shms,  £339.336 

8  6,  the  nett  proceeds  csl- 

€al8tcdat9ip«rceiit.     - 

10,000 

- 

- 

• 

1,164,354  75 
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No.  33 — Continued. 


1825 
Apr.26 


28 
30 


Jan.  3 
May  14 

38 
6ct.  6 


r.  &J.  G.Biddle 


Brokerage  i, 

T.Wilion,  casViier 
r.  kJ.G.Bddle 

Brokerage  i, 

B  U.S.  toWCotterill 
T.&J.6    niddle 

Brukemge  i 


8 
33 
18 
19 


35 

Not.  3 
13 


35 
1837 
May 


Oct. 

%    Nor 


Oct  13 


To  whom  iGld. 


B.U.S.  to  B.M.Carter 
Do    D.  Woodbridi^e 
W.  Cotteinll 
Leatiitin,T.T.fcCo.- 
W.  Lratbam 
F.A.Thornton 
J.  Co«»-per,  Norfolk  • 
L.WarringtonaU  8.K 

T.  J.  G.  Biddle 

Brokerage  i 


Do 
Do 
Do 
Do 
Do 
Do 


Prime,  Ward,  King  h  Co. 


Brokerage  i 

Prime,  Ward,  King  8c  Co.  . 
Brok.i,363  50,int.lOU. 

r.8Lj.G.Biddle 

Brokerage  i 


16  Prime, 


Ward,  K.  &  Co. 
Brokerage  i 


B.U.S.  to  J.A.  Brown 


15  T. 


fc  J.  6  Biddle 

Brokerage  i 

30|T.&J.  G.  Biddle 

Brokerage  i 

6|T.  &  J.  G.  Biddle 

Brokerage  i 


Bank  United  Statea 
Do  do 


Sharea 


500 


266l30i 


58 


500120 


327 
131 


1,031 

25 

108 

6 

3 


100  117  j 
40  117| 
371174 
831174 


1,250116 
6001131 
1,000116 


100 
10 


1,000 


190 

46 


Bate 


130 


120 


117 
119j 


1201 

120| 

118 

118 

P8 


400  116^ 
600116 


115 
13Si 


134 


101334 


]i 


60.000 
31,986  50 


60,000 
150 


9,635 
34  09 


46,500 
69,600 


116,100 
390  35| 


145,000 
463  501 


68,175 
150 


116,000 
390 


134,000 
310 


1,235 
3  09 


91,986  50 
339  96 


14,489  75 
36  33 


134.106  63 
3,009  37 

13.806 

11,775 
4.705 
4,347  50 


9,610  91 

115,809  75 

1U,537  50 

68,035 


115,710 
11,500 


1,333  50 
3  05 


133,690 
1,331  91 


33,501  10 
5,669  91 


Netti 


91,756  54 
6,960 


59,850 
38,259 


14,453  53 


696,943  65 
1,319  45 

134.931  91 
39,171  01 
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N<».  3d — Continued. 


1828 
Drc.l9 

1829 
J«n  30 
Junel8 
Aug.25 
Dec.  5 


By  whom  sold. 


Baring,  Brothers  k,  Co. 

Do  do 

Do  do 

Bink  United  States 
Baring,  Brothers  k.  Co. 


Shares,  39,523 


Shares 


2,950121 

1,050120 
120 
123 
120 


150 

88 

1,350 


Rate 


88123 


S65 


Nett  proceeds 


ATenge  rate  per  sh.  117.548. 


356,950 

126,000 
18,000 
10,824 

162,000 

4,645,859  16 


No.  34. 


BBPORTS  OF  THE  DITIDBND  COMMITTEE,  JULY,   1^29. 

Tbe  committee  appointed  on  the  3d  instant,  to  enquire  whether  any,  and^ 
if  any^  what  dividend  should  be  declared  of  the  profits  of  the  Bank  dur- 
ing the  last  six  months,  report: 

That,  from  tfie  statement  herewith  exhibited,  marked  A,  it  appears 
that  the  amount  of  profits  arising  from  discounts,  exchange,  interest,  and 
other  sources,  during  the  last  six  months,  is  one  million  six  hundred  and 
seventy-six  thousand  seven  hundred  and  fifty  dollars  and  six  cents, 
(Sl9676,750  06)  Including  therein  the  sum  of  eleven  thousand  h\x  hun- 
dred and  thirty  four  dollars  forty -seven  cents,  (8119634  47)  received  on 
account  of  interest  on  the  suspended  debt  at  the  offices  of  Lexington  and 
Louisville,  and  the  Cincinnati  and  Chilicothe  agencies.  Deducting  from 
tlie  gross  receipts  this  sum,  and  all  the  expenses  and  charges  of  the  bank 
for  the  same  period,  amounting  in  the  whole  to  three  hundred  thousand 
six  hundred  and  sixty  dollars  nineteen  cents,  (8300,660  19)  the  nett  pro- 
fits will  amount  to  one  million  three  hundred  and  seventy-^ix  thousand 
eighth-nine  dollars  eighty-seven  cents,  (81,376,089  87.)  To  this  amount 
must  be  added,  the  sum  of  one  million  six  hundred  nineteen  thousand  eight 
hundred  and  twenty  dollars  fifty-two  cents,  (819619,820  52)  being  the 
balance  remaining  to  the  credit  of  profit  and  loss,  on  the  5th  of  January 
last,  the  sum  of  seven  hundred  fourteen  dollars  ninety-four  cents,  (87 14  94) 
being  for  sundry  loan  office  expenses,  repaid  by  the  Government  of  the 
United  States,  and  the  mint  value  of  broken  dollars;  and  also  the  divi- 
dend now  to  be  declared  on  the  capital  stock  of  tbe  bank,  transferred  to 
the  President,  Directors,  and  Company,  which,  at  the  rate  proposed  by 
the  committee,  would  amount  to  five  thousand  one  hundred  and  ten  dol- 
IwSf  (85,110.) 

These  sums  form  an  aggregate  of  net  profits  of  three  million  one  tbou- 
fland  seven  hundred  and  thirty-five  dollars  thirty-three  cents,  (S3,00U 
735  33)  as  will  be  more  particularly  seen  by  the  following  statement: 
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Profit  and  Lobs. 

Dr. — ^To  sundry  charges  since  January,         -        -        -  S3.940  M 

C'^rrentexpeusesy    -        -        •        -        -        -  ^2l7>7tJ5  »7 

Sundry  losRes,        •        -        .        .        .-        -  '     7.t89  85 

Semi-annual  appropriation,      -        -  '      -        -  60,000  00 

Contingent  fund, 1 1,634  47 

Di\iaendNu.  2l,atSipercent       -        -        -  l,d«5«000  00 

Bairince, 1,776*7S5  3$ 

83.30g  395  5g 

Cb. — By  balance  in  January,         -        -        -        -  -  Sl9619,820  52 

"  l^oan  expenses,  &c.  -        -        --  -  714  94 

Discount,  exchange,  and  interest,    •        •  -    1,676,750  06 
Dividend  now  to  be  declared  on  1*460  shares^ 

at  3)  per  cent.  -        -        -        -  -  5,110  00 

83,302.395  52 

llie  committee  further  report,  that  the  statement  marked  B,  herewith 
subjuitted,  exhibits  the  latest  returns  of  the  suspended  debt,  and  real 
estate  at  the  bank,  and  lU  offices  and  agencies,  with  an  estimate  of  the 
looses;  also  an  estimate  of  the  contingent  interest  on  the  better  class  of 
debts;  and  the  progress  of  arrangenaents  and  settlements  of  the  suspended 
debt  and  real  estate  since  the  last  semi-annual  period.  The  statement 
marked  C,  presents  a  comparative  view  of  the  condition  of  these  several 
subjects,  at  the  last  and  present  semi-annual  and  annual  periods. 

The  statement  marked  D,  exhibits  the  situation,  cost,  and  prfisenl 
value,  of  all  the  banking  houses,  and  tlic  state  of  the  fund  provided  by  the 
semi-annual  appropriation  for  extinguishing  any  loss  on  them. 

The  statement  marked  E,  shows  the  state  knd  progress  of  tlie  contin- 
gent fund  to  meet  the  losses  of  the  Bank. 

From  these  statements,  it  will  appear,  that  the  estimated  probable  loss 
on  the  suspended  debt  and  real  estate,  (exclusive  of  banking  houses,)  is 
five  millions  six  hundred  thirty-three  thousand  twenty-two  dollars  ten 
cents,  being  eleven  thousand  two  hundred  and  eighty-nine  dollars  ten 
cents  (gl  l,i289  10)  less  than  the  estimate  on  the  same  class  of  debts  made 
in  January  last,  whilst,  on  the  other  band,  the  contingent  fund  has  been 
augmenteti  since  that  period,  by  interest  received  at  the  western  offices  and 
agencies,  on  the  sus|)ended  debt,  and  by  the  excess  above  par  on  t^el\*e 
hundred  shares  of  the  forfeited  bank  stock  since  sold,  one  hundred  seven* 
tj-nine  thousand  four  hundred  forty«eight  dollars  twelve  cents,  (S179«448 
12)  making  the  tojal  amount  of  that  fund,  four  million  six  hundred  and 
ninety -eight  thousand  eight  hundi*ed  seventy-one  dollars  eight  cents  (4^698, 
871  08.)  The  difference  between  this  sum,  and  the  estimate  of  lo^s,  is 
nine  hundred  thirty -four  thousand  one  hundred  fifty-one  dollars  four  cents, 
(jS934,lJi1  04)  being  one  hundred  ninety  thousand  seven  hundred  thirty- 
seven  dollars* twenty-two  cents  (8190,737  22)  less  than  the  diflR^rence  cx- 
hibitibd  by  the  returns  of  January  last,  and  is  abundantly  provided  for  by 
ihe  varitius  resources  of  the  Bank,  particularly  detailed  in  tfie  accompany- 
tng  statements.    The  committee,  nevertheless,  are  desirous  of  hasteuing 
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the  arrival  of  the  tioie  wImd  this  dtfioiency  will  be  tiominallyt  as  well  as 
really^  repaired,  and  they  therefore  recommend  that  an  addition  be  now 
made  to  the  contingent  fund  of  two  hundred  seventy-six  thousand  Keyen 
hundred  and  thirty*five  dollars  thirty-lhree  cents,  (8£f 6t73d  35)  being 
the  excess  of  the  balance  of  profit  and  loss  above  one  million  Ave  bondred 
thousand  dollars,  (81,500,000)  which  wiH  render  that  ftind  stronger  by 
the  sum  of  four  hundred  fifty-six  thousand  one  hundred  eighty-thm  dol* 
Jars  forty «five  centft,  than  it  was  at  the  last  semi-annual  rcmurt 

The  general  result  of  the  operations  of  the  Bank  during  the  semi-annual 
period  just  terminated,  is. 
That  the  gross  profits  have  amounted  to    -        -        -    iif6Wf575  60 
The  expenses  to      •        -        ^        •        8217^*795  27 
Losses,  and  extra  charges,  to  -  11,230  45 

~     ^    £29,025  72 


Leaving    -        -        -    21,453,549  28 
From  which  is  to  be  reserved, 
The  semi*annual  appropriation  of  860,000  00 

Interest  carried  to  contingent  fund,  of      1 1.634  47 

71,634  4f 


Leaving  a  balance  of  -  8lf  381,914  81 
Whith,  at  the  rate  of  dividend  the  committee  propose  to 

declare,  namely,  three  and  a  half  per  cent.    •        -  1,225,000  00 

Would  leave  the  sum  of  8l  56,9 14  81 


Being  the  surplus  profits  of  the  last  six  months,  to  be  carried  to  the 
credit  of  the  profit  and  loss  account,  making  tlie  balance  of  that  account 
after  deducting  the  appropriation  to  tlie  contingent  fund,  which  the  com-* 
mittee  have  proposed,  one  million  five  hundred  thousand  dollars^  (Slfl500, 
000.^ 

The  committee  therefore  recommend  the  adoption  of  the  following  reso 
lotions: 

Suototd.  That  there  be  now  declared  a  dividend  of  three  and  a' half  par 
cent  on  the  capital  stock  of  the  Bank. 

Besolved,  That  the  sura  of  two  hundred  seventy -six  thousand  seven  hun- 
dred and  thirty-five  dollars  thirty  three  cents,  (8276,735  33)  be  carried 
from  the  profit  and  loss  account,  to  the  contingent  fund,  to  meet  losses^ 

JNO.  POTTER,  Chairman  CommitUe^ 
Bahk  of  THP&  Ukited  States,  \ 
Juljf  6th,  1829.  J 
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Bahk  ov  thb  UmTBD  SriTHf 

Jammry  4a,  I8SCI** 

Ifr.  Hoffman  on  behalf  of  the  Committee  appointed  on  the  Sist  ultimo^  tar 
report  upon  the  Dividend,  submitted  the  following  report,  which  wa» 
read,  and  together  with  the  resolutions  therein  embraced,  wa%  on  mn^ 
tion,  adopted. 

The  committee  appointed  on  the  Slst  nltimo,  to  inquire  whether  anj, 
tad,  if  any,  what  dividend  should  be  declared  of  the  profits  of  the  Bank 
during  the  last  six  months,  report: 

That,  from  the  stAtment  herewith  exhibited,  marked  A,  it  appears  Uiat 
the  amount  of  profits  arising  from  discounts,  exchange,  interest  and  other 
eoorces,  during  the  last  six  months,  is  one  million  six  hundred  and  ninety*^ 
three  thousand  four  hundred  and  eighty-nine  dollars  eighty-three  cents^ 
(81,693,489  8S^  including  therein  the  sum  of  sixteen  thousand  seven  hiin* 
dred  and  forty  oollars  forty-six  cents,  (Sl6,740  46)  received  on  aooonnt 
of  interest  on  the  suspended  debt,  at  the  offices  of  Lexington  and  Loois* 
▼ille,  and  the  agencies  at  Chilicothe  and  Cincinnati,  deducting  from  the 
gross  receipts  this  sum,  and  all  the  expenses  and  charges  of  tlie  instittttion 
Ibr  the  same  period,  amounting  in  the  whole  to  three  hundred  and  one 
fliousand  five  hundred  and  fifteen  dollars  nineteen  cents,  (8301,515  19) 
the  nett  profits  will  amount  to  one  million  three  hundred  and  ninety- 
one  thousand  nine  hundred  and  seventy-four  dollars  sixty-fonr  cents, 
(8lf  391,974  640  '^^  ^l>^  amount  must  be  added  the  sum  of  one  million 
live  hundred  thousand  dollars,  (Slf500,000)  the  balance  remaining  to  the 
credit  of  profit  and  loss  on  the  6th  of  July  last,  and  the  sum  of  fimr  hun- 
dred and  sixty-seven  dollars  fifty-one  cents,  for  sundry  loan  office  ex- 
penses, repaid  by  the  United  States,  which  sums  form  an  aggregate  of 
nett  profits  amounting  to  two  millions  eight  hundred  and  ninety-two  thou- 
sand four  hundred  and  forty-two  dollars  fifteen  cents,  which  will  be  more 
particularly  exhibited  by  the  following  statement: 

Frojit  and  Loss. 

To  sundry  charges  since  July,            ...  gs,]  1715 

M  Current  expenses,             ....  280,160  89 

<<  Sundry  losses,      -           -           .           »           .  1,496  69 

«  Semi-annual  appropriation,           :.            /           .  60,000  00 

<<  Contingent  fund,  -        ^    -            •            -            .  16,740  46 

«  Dividend  proposed  by  committee,  3}  per  cent     -  1,MS,000  00 

<<  Balance,  ......  1,667,448  15 

83,193,957  M 

Cft. 

By  balance  in  July  last^         ....  8li^00,000  00 

<<  Loan  Office  expenses  refunded,     .           .           ^  407  51 

««  Discount,  exchange,  and  interest,  received,  1,693^489  83 

83,193,957  34 

The  Committee  further  report,  flat  the  stateoMntf  marked  B,  herewith 
Mhlinitted,  exhibits  the  lateoi  retnmsof  the  snsponded  debt  ami  real  citata, 
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mt  the  Bank,  and  its  oiBces  and  agencies,  with,  an  estimate  of  the  losses 
also,  an  estimate  of  the  contingent  interest  on  the  better  claHS  of  debts^ 
and  the  progress  of  arrangements  and  settlements  of  the  suspended  debt 
and  real  estate,  since  the  last  semi-annual  period.  The  statement,  marked 

C,  presents  a  comparative  view  of  the  condition  of  these  several  subjects  at 
the  last  and  present  semi-annual  and  annual  periods.  The  statement,  marked 

D,  exhibits  the  situation,  cost,  and  present  value  of  all  the  banking  houses, 
and  the  state  of  the  fund  provided  by  the  semi-annual  kp|iropriation  for 
eztingnishing  any  loss  on  them.  The  statement,  marked  £,  shows  the 
fltate  and  progress  of  the  contingent  fund  to  meet  the  losses  of  the  Bank. 

From  these  statements  it  will  appear,  that  the  estimated  probable  loss 
on  the  suspended  debt  and  real  estate,  is  five  millions  six  hundred  and  six- 
teen thousand  two  hundred  and  four  dollars  fifty-two  cents,  ( 85, 6  tG,  204  #2) 
being  sixteen  thousand  eight  hundred  and  seventeen  dollars  sixty-cents 
less  than  the  estimate  of  July  last. 

The  contingent  fund  now  amounts  fo  four  millions  nine  hundred  and 
ninety-one  thousand  two  hundred  and  fifteen  dollars  fifty-three  cents^  the 
difference  between  which,  and  the  estimate  of  loss,  is  six  hundred  and 
twenty-four  thousand  nine  hundred  and  eighty-eight  dollars  ninety-nine 
cents,  (8684,988  99)  being  three  hundred  and  nine  thousand  one  hundred 
and  fifty-two  dollars  five  cents,  (2S09«152  05)  less  than  the  difibreoce 
axhibited  in  the  returns  of  the  last  semi-annual  period,  and  is  abundantly 
provided  for  by  the  various  resources  of  the  Bank,  particularly  detailed 
in  the  statements  above  alluded  to. 

Anxious,  however,  tliat  the  fund  set  apa^t  to  meet  the  losses  of  the  Bank, 
flhoald  be  more  speedily  brought  to  equal  the  estimate  of  them,  the  Com- 
mittee propose  that  an  addition  be  now  made  to  the  contingent  fund,  of  the 
oarplus  profits  of  the  last  six  months,  amounting,  as  already  stated,  to 
one  hundred  and  sixty-seven  thousand  four  hundred  and  forty-two  dollars 
fifteen  cents,  (8167,442  15)  which  will  leave  the  balance  of  the  profit  and 
loss  account,  as  at  the  last  semi-annual  period,  one  million  five  hundred 
HMmsand  dollars,  (81,500,000.) 

The  general  result  of  the  operations  of  the  Bank  during  the  semi-annaal 
period  just  terminated,  is,  that  the  gross  profits  have 
aHMwntod  to,  -  -  •  -  81,698,957  84 

The  expenses,  to  -  -  8220,160  89 

Losses  and  extra  charges,  to       -  4,618  84 

■■     ■         224,774  7S 


Leaving,       ^  -  81,469,168  61 

irrom  which  is  to  be  reserved. 

The  semi-annual  appropriation  of,  •    860.000  06 

And  the  interest  carried  to  contingent  fund,    16.740  46 

76,740  46 


Leaving  a  balance  o&  8lf  398,448  15 

Which,  at  (he  rate  of  dividend  the  Committee  prqpose  to 
declare,  namely,  three  and  a  half  per  cent,  -  1,825«000  00 

Would  leave  the  sum  of,  8» 67.448  15 

being  the  surplus. profits  of  the  last  six  months. 
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The  CommittM^  tlierefore»  recommend  tiie  adoption  of  tbe  (bllowiog 
feaolutioiis: 

Besolved,  That  there  be  now  declared  a  dividcad  of  three  and  a  half 
per  cent,  on  the  capital  stock  of  the  Bank. 

Resolved^  That  the  sum  of  one  hundred  sixty-seven  thoosand  foor  hon- 
dred  forty -two  dollars  fifteen  cents,  (St  67,442  15)  be  carried  Ihom  tho 
profit  and  loss  account  to  the  contingent  fnnd  to  meet  losses. 

GEORGE  HOFFMAN,  Ckairmatu 

Jannary  4lA,  1830. 


The  Committee  appointed  on  the  2d  instant,  to  inquire  whether  any,  and, 
if  any,  what  dividend  should  be  declared  of  the  profits  of  the  Baak 
during  the  last  six  months,  report: 

That,  from  the  statement  herewith  exhibited,  marked  A,  it  will  appear^ 
that  the  amount  of  profits  arising  from  discounts,  exchange,  interest  and 
other  sources,  during  the  last  six  months,  is  one  million  seven  huntfred 
and  forty-two  thousand  nine  hundred  and  twenty-dollars  and  fifteen  cents 
(Bl,T4S9920  15)  including  therein  the  sum  of  thirty-four  tiiousandfiMr 
bundred  and  eighty-one  dollars  and  ninety-one  cent<i  (S34,481  91)  received 
on  account  of  interest  on  the  suspended  debt  at  the  offices  of  Louisville  and 
Lexington,  and  the  agencies  at  Cindnnati  and  Cbilicothe.  Deducting 
fhim  llie  gress  receipts  this  sum,  and  all  the  expenses  and  charges  of  the 
instittttion  for  the  same  period,  amounting  in  the  whole  to  three  tiimilrid 
and  twenty-nine  thoosand  and  seventy-nine  dollars  (8329,079)  the  neft 
profits  will  amount  to  one  million  four  hundred  and  twelve  thousand  eight 
Mndred  and  forty-one  dollars  and  fifteen  cents  (81,412,841  15.)  To  thb 
mast  be  added  the  sum  of  one  million  five  hundred  thousand  doHars 
(Sl,oOO.OO0)  the  balance  remaining  to  the  credit  of  profit  and  loss  on  the 
4th  of  January  last^  and  the  sum  of  five  hundred  and  ten  dollars  and 
eighty-one  cents  (S5t0  81)  for  sundry  loan  oiQce  expenses  repaid  by  the 
fjntted  States,  which  sums  form  an  aggregate  of  nett  profits,  amoantbig  to 
two  million  nine  hundred  and  thirteen  thousand  three  hundred  and  fifty* 
one  dollars  and  ninety  six  rents  (82,913,351  96)  which  will* be  morepar* 
ticalarly  exhibited  by  the  following  statement: 


Profit  and  Ias$. 
Db. 
Sundry  charges  since  January  last, 
Current  expenses,  ^  .  .  . 

Slindry  losses,     .  -  -  .  . 

Senri-annual  appropriations,  ^     - 
Contingent  fhnd,  -  ^        - 

Dividend  proposed  by  the  committee  at  Sh  per  cent, 
Balatice,  ..... 


S3, 198  06 

224,566  78 

6.832  25 

60.000  00 

34.481  91 

1,222^,000  OO 

1,689,351  96 

S3.243.4S0  96 
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Cb. 

By  balance  of  llBnuU7  last,        .  «  «  «  1,500,000  00 

Loan  «»ttce  ex|ieitt)e9  refmded,     -  -  •  -  510  81 

DisoawKy  exchange^  interest,  &c.  *  -  -  1,74S.9£0  15 

g3.24S.43tt  96 

The  cmoiDittee  further  report,  that  the  atatemeat,  marked  B.  herewith 
wibiMit^^,  f'xhibits  the  latest  returns  of  the  suspended  debt,  and  real  e^tat;^^ 
with  an  estimate  of  the  probable  loss;  also  an  estimate  of  the  contingent 
interest  on  the  better  class  of  debts.  The  statement,  marked  C,  presents 
a  comparative  view  of  these  several  subjects  at  the  last  and  pi*eRent  annual 
and  semi^annmd  periods.  The  statement  marked  D,  exhibits  the  situa- 
tion, cost,  and  present  value  of  all  the  Banking  houses,  and  the  state  of 
the  fund  provided  by  the  semUannubl  appropriation  for  extinguishing  any 
loss  on  them.  The  statement  marked  £,  showstbe  stale  and  progress  of 
the  contingent  fund  to  meet  the  losses  of  the  Bank.  From  these  state- 
laentB  it  will  appear,  that  the  estimated  probable  loss  on  the  suspended 
debt,  and  real  estate,  is  five  millions  four  hundred  and  thirteen  thousand 
one  hundred  and  fifty  doUars  and  sixty-eight  cents  (85,413,150  68)  being 
two  hundred  and  three  thousand  and  fifty-three  dollars  and  eighty-four 
cents  leas  than  the  estimate  of  January  last 

The  contingent  fund  now  amounts  to  five  million  one  hundred  and  ninety- 
three  thousand  one  hundred  an^  thirty-nine  dollars  and  fifty-nine  cents 
(85,193,139  59)  having  been  increased  by  the  appropriation  of  January 
last,  and  the  interest  on  the  suspended  debt,  two  hundred  aitd  one  thou- 
<aand«iiae  hundred  and  twenty-four  dollars  and  six  cents  (8^01.924  06)  and 
leaving  a  deficiency  of  two  hundred  and  twenty  thousand  and  eleven  dol* 
lars  and  nine  cents  (8S£0,0 11  09)  which  is  four  hundred  and  four  thousand 
tiine  hundred  and  seventy-seven  dollars  and  ninety  cents  (S404,9r7  90) 
leas  than  the  diflbrence  exhiMted  by  the  last  semi-annual  returns. 

jNotwithstanding,  however,  the  rapid  reduction  which  has  thus  been 
Hfccted  in  the  dilbrence  between  the  estimate  of  the  losses  of  the  Bank, 
and  the  fund  provided  to  meet  them,  and  although  the  fiinds  already  appro- 
priated for  that  purpose. are,  in  the  opinion  of  the  committee,  adequate 
thereto,  yet  they  are  still  desirous  that  the  most  ample  provision  should  be 
made  against  any  contingencies  iH^icb  might  occur,  they  therefore  propose 
to  add  to  the  **  Contingent  Fund  to  meet  the  losses  of  the  Bank/'  tlie  sur- 
plna  profits  of  the  last  six  months,  amounting,  as  already  shown,  to  one 
Modreil  and  eighty-nine  thousand  three  handred  and  fifty-one  dollars  and 
aimty-Bixoenta  (8189,351  96.) 

The  general  result  of  the  operations  of  ttie  Bank,  doring  the  aemi-an- 
nnal  period  Just  terminated,  is. 

That  the  gross  profits  have  amounted  to        •  -      81,743,460  96 

The  expenses  to        *  •  .        82S4,^66  78 

Losses  and  extra  charges  to  •  10,030  31 

«34,597  09 


iMviag 81^508)833  87 

From  which  is  to  be  reserved  the  semi-an- 
nual appropriation  of        -  «         860/000  00 
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And  ifae  interest  carried  to  tlie  ContiBgent 
Fuud^       •  -  .  «  $4,481  91 

94,481  91 


Leaving  a  balance  of  ...  1,414,351  96 

Which*  at  the  rate  of  dividend  the  committer  propose  to  ^ 

declare,  namely^  three  and  a  half  per  cent,      •  •  l,8a5«000  00 

Would  leave  the  aom  of  •  -  Si 89.851  96 


Being  the  surplus  profits  of  the  last  six  mouths. 

The  committee  therefore  recommend  the  adoption  of  the  following  le* 
solutions: 

BaUvedf  That  there  be  now  declared  a  dividend  of  three  and  a  half  per 
cent,  on  the  capital  stock  of  the  Bank. 

Buolvtdf  That  the  sum  of  one  hundred  and  eighty-nine  thousaiid  three 
bundr^  and  fiftj-one  dollars  and  ninety-six  cents(2l89»d51  96)  be  carried 
from  the  Profit  and  Loss  account  to  the  <<  Contingent  Fund  to  meet  bsesn.** 

ROSWELL  L.  COLTt 

Chairman  eg  Csmmillfs. 

Bank  Uhited  Sta'Tes,  July  5,  1830. 


The  Committee  appointed  on  the  3 1st  ultimo,  to  inquire  whether  anfy  ^ 
if  any,  what  dividend  should  be  declared  of  the  profits  of  the  Bankt 
during  the  last  six  months,  report: 


That,  from  the  statement  herewith  exhibited,  marked  A,  it  will 
that  the  amount  of  profits  arising  from  discounts,  exchange,  interesty'aad 
other  sources,  durins  the  last  six  months,  is  one  million  seven  hundred  and 
seventeen  thousand  five  hundred  and  fifty-five  dollars  seventy-five  coiitii^ 
(Sly717,555  75)  including  therein  the  sum  of  seventy-seven  thousaad  one 
hundred  and  fif^-seven  dollars  forty  cents,  (877»157  40)  received  as  no* 
count  of  interest  on  the  suspended  debt,  at  the  offices  of  Loaisville  aad 
Lexington,  and  the  agencies  of  Cincinnati  and  Chilicothe;  deducting  frmn 
the  gross  receipts,  and  all  the  expenses  and  charges  of  the  institution  far 
the  same  period,  amounting,  in  the  whole^  to  three  hundred  and  seventy* 
two  thousand  seven  hundred  and  seventy-six  dollars  and  seven  cento, 
(8372,776  07)  the  nett  profits  will  amount  to  one  million  three  bnadrel 
and  forty-four  thousand  seven  hundred  and  seventy-nine  dollars  and  sixty- 
eight  cents  (81,^44,779  68.)  To  this  must  be  added  the  sum  of  one  nut- 
Hon  five  hundred  thousand  dollars,  the  balance  remaining  to  the  cndit  of 
profit  and  loss,  on  the  5th  of  July  last,  and  the  sum  of  lour  hundred  and 
twenty-nine  dollars  and  ninety-four  cento,  (84a9  94)  for  sundry  loan  office 
expenses,  repaid  by  the  United  States,  which  sums  form  an  aggregate  of 
nett  profito,  amounting  to  two  millions  ei^^ht  hundred  and  forty-five  thon- 
sand  two  hundred  and  nine  ddlars  and  sixty-two  cento,  (8S9845«809  62) 
which  will  be  more  particularly  exhibited  by  the  following  stotement; 


Digitized,  by 


Google 


[  Bep.  No.  46t.  3  ««8 

Pnfit  and  Lomb. 

Sb*--To  soiKlry  charges  rinoe  January,          -           -  %^709  74 

Curhfiit  expense^        ....  8329346  17 

Sundry  losses,              .            •            .            •  562  76 

Contingent  ftrnd,          -           •            •           •  77,157  40 

Semi-annual  appropriation,      ...  60,000  0(0 

Dividend  proposed,  3|  per  cent          -           -  1,225,000  00 

Balance,      •           -           -          v  -  1,620,209  68 

83,217,985  69 

GE.^By  balance  of  July  last,  •  -      01,500,000  00 

B^  Loan  office  expenses  refimiled,         -  •  429  94 

By  discounts,  exchange,  and  interest,     •  •        1,717,555  75 

83t2!7,985  69 

The  Connnittce  further  report,  that  tho  statement,  narked  B,  herewith 
suhmitted,'  exhibits  the  latest  return3  of  the  suspended  debt  and  real  estate, 
with,  an  estimaite  of  the  probable  loss;  also  an  estimate  of  the  contingent 
interest  on  the  better  class  of  debts.  The  statement,  marked  C,  presents 
a  comparative  view  of  these  several  subjects  at  the  last  and  present  an- 
nual and  semi*annnal  periods.  The  statement,  marked  D,  exhibits  the 
situation,  cost,  and  present  value  of  all  the  banking  houses,  and  the  stata 
off  the  fund  provided  by  the  semi-apnual  appropriation  for  extinguishing 
any  loss  on  them.  The  statement,  marked  E,  shows  the  state  and  pro* 
gress  of  the  contingent  fund,  to  meet  the  losses  of  the  Bank. 

From  these  statements  it  will  appear  that  the  estimated  probable  loss, 
on  the  suspended  debt  and  real  *  estate,  is  five  million  four  hundred  and 
forty-six  thousand  seven  hundred  and  seventy-one  dollars  and  ninety-four 
cents,  (85,446,771  94)  being  thirty-three  thousand  six  hundred  and 
twenty  dollars  and  twenty-six  cents,  (833,620  26)  more  than  the  estimate 
of  July  last 

The  contingent  ftind  now  amounts  to  five  million  four  hundred  and  fifty 
two  thousand  and  forty  dollars  and  ninety-five  cents,  (85*452,040  95) 
which  is  five  thousand  two  hundrec}  and  sixty-nine  dollars  and  one  cent 
(85,269  01)  more  than  the  estimate  of  loss. 

^nie  general  result  of  the  operations  of  the  instiration,  during  the  semi- 
annual period,  just  terminated,  is 

That  the  gross  profits  have  amounted  to         -  -    8l»7179985  69 

That  the  expenses  to  -  -        8232,346  17 

That  the  losses  and  charges  to  3,272  50 

— — . 235,618  67 


Leaving,        •  -    8t»482,367  02 

From  which  is  to  be  reserved  the  semi-annual  appro- 
priation  of  ...         60,000  00 

And  the  interest  carried  to  the  contingent 
iund,  ....         77,157  40 

— — —  137,157  40 


Leaving  a  balance  of  8lf  345,209  62 
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Which,  at  the  rate  of  dividend  the  CeauiKttee  propdse 
to  declarei  natnely,  three  and  a  half  per  cent        -       lyfiSS^OOO  00 

Would  leave  the  sam  of    i-  «     .  8t90.e09  6S 


Onehandred  and  twenty  thoasand  two  hundred  and  nine  dollars  and 
sixty  two  cents,  being  the  surplus  profits  of  the  last  six  months. 

The  Committee  therefore  recommend  the  adoption  of  the  following  re* 
solution: 

Besdlvcdi  lliat  there  be  now  declared  a  dividend  of  three  and  a  half 
per  cent,  on  the  capital  stock  of  the  Bank. 
Oa  behalf  of  the  Committee, 

ALEXANDER  HENRT,  CAostmhu 
Bank  ov  tbb  United  Statb%  Jan.  3,  1831. 


The  committee  appointed  on  the  Ist  instant  to  inquire  whether  any*  and  if 
any,  what  dividend  should  be  declared  of  the  profits  of  the  Bank  during 
the  last  six  months,  report: 

That,  from  the  statement  herewith  exhibited,  marked  A,  it  will  appear 
that  the  iimount  of  profits  arising  from  discounts,  exchange,  intereoTt  Md 
other  sources,  during  the  last  six  months,  is  one  million  nine  hun^>?d  and 
thirty-seven  thousand  four  hundred  and  sixty -one  dollars  forty-seven  centa^ 
(81.057,461  47)  including  therein  the  sum  of  twenty-four  thousand  six 
hundred  and  seven  dollars  fifteen  cents,  (S24,607  15)  received  on  account  of 
intert^t  on  the  suspended  debt  at  the  offices  of  Louisville  and  Lexington, 
and  the  agencies  *of  Chilicothe  and  Cincinnati.  Deducting  from  the  gross 
i^eceipts  this  sum,  and  all  the  expenses  and  charges  of  the  institution  for 
the  same  period,  and  also  the  several  special  appropriations  which  Ibecom- 
mittee  are  about  to  recomineiid,  amounting,  in  the  whole,  to  five  hundrrd 
and  eighty-eight  thousand  seven  hundred  and  forty-three  dollars,  (8588,749) 
the  nett  profits  will  amount  to  one  million  three  hundred  and  forty-eight 
thousand  seven  hundred  and  eightecfn  dollars  forty ^Mven  cents  (81,348,- 
718  47.)  To  this  must  be  added  the  sum  of  one  million  six  hundred  and 
twenty  thousand  two  huMdi*ed  and  nine  dollars  sixty-two  cents,  (81,620^- 
S09  62)  the  balance  remaining  to  the  credit  of  pn*fit  and  loss  on  the  $d 
January  last«  the  sum  of  five  thousand  six  hundred  and  eighty-two 
dollars,  for^ividends  on  forfeited  Bank  stock,  and  the  sum  of  throe 
hundred  and  eighty-nine  dfillars  niiiety-one  cents,  (8889  91)  Ibr  Loan  Of- 
fice expenses  repaid  by  the  United  States,  which  sums  form  an  aggregate 
of  nett  pixifits  amounting  to  two  millions  nine  hundred  and  sei^enty*five 
ttousaad  ddllars,  (88f975,000)  which  will  be  more  particidariy  exhibited 
by  the-fellewing  statement: 

Profit  and  £asg. 

Dr. 

To  losses  at  Bank  of  the  United  States,  -           7,48fi  05 

^.  Requisition  dividends,            -            •  -            -            d,d04  74 

««  Cufrtfit  expenm^      -            -            -  -            •        255,459  57 

i<-]boBees  at  Offices,     '-            *           -  -                        S,5S8  8€ 
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<<  Contingent  Frnid,     .-'           -            -  -            •  24,607  15 

<«  Semi-annual  appropriations,               -  -            -  60.000  00 

<<  Balance  of  the  bonus,              -            -  -            •  100,880  00 

**  Capital  stock  deficiency,         -            -*  -■     .      .  3,730  37 

<<  Contingent  Futnl,       .....  130,84026 

<<  Dividend  pruposed  5i  percent.          -  ....  1,225,000  00 

Balance,            -            -      '      -  -            -  1,750,000  00 


Sr),563.743  00 


C«. 

By  balance  of  January  last,         ....  1,620,20962 

**  Sundry  ft»rfeire(l  dividends,    ....  5,682  00 

**  Loan  Office  expenses  refunded,           -            -            -  389  91 

^*  Discount^  exchange,  and  interest,       ...  l,9S7«46l  47 

83,563,743  00 


The  committtoe  fiirther  report,  that  the  statement,  marked  B,  herewith 
aabmitted,  exhibits  the  latest  returns  of  the  suspended  debt  and  real  es- 
tare,  with  an  estimate  of  the  probable  loss,  also  an  estimate  ot  the  contin- 
gent interest  on  the  better  class  of  debts.  The  statement,  marked  C,  pre* 
sents  a  comparative  view  of  these  several  subjects  at  the  last  and  present 
semi-annual  periods.  The  statement,  mark(>d  D,  exhibfts  the  situation; 
<:o6t,  and  present  value  of  all  the  Banking  houses,  and  the  statement,  mark* 
ed  E,  shows  the  state  and  progress  of  the  contingent  fund  to  meet  the  losses' 
of  the  Bank. 

Prom  these  several  statements  it  will  appear,  that  the  estimated  proba- 
ble loss  on  the  suspended  debt,  and  real '  estate,  is  five  million  three  hup- 
dred^and  four  thousand  and  ten  dollats 'fifty-eight  cents,  (SS«304,0l6  5S\ 
being  one  hundred  and  forty-two  thousand  seven  hundred  and  sixty-one 
dollars  forty  centi  Uu  thiin  tlie  estimate  of  January  last. 

The  c<miingent  fund  now  amounts  to  five  miltion^  foar  hundred  and 
aevonty  six  thousand  six  hundred  and  forty-eight  dollars  ten  cents, 
(05,476.648  Ig)  exceeding  the  estimate  of  probable  loss  one  hundred  and 
seventy-two  thousand  six  hundred  and  thirty-aeven  dollars  fifty-two  cents, 
(8172.637  52.) 

The  committee  have,  mitwithstanding  the  large  increase  in  the  profits 
of  the  Bank,  during  the  past  six  mon&s,  deemed  it  most  prudent  to  ab« 
stain  at  the  present  time  from  recommending  any  increase  in  the  rate  of 
dividend  to  be  now  declared,  but  have  preferred  to  appropriate  the  surplus 
profits,  by  extinguishing  the  remaining  portion  of  the  bonus,  and  the  pre- 
niiun  paid  on  the  four  million  loan  of  1821,  amounting  to  one  hundred 
ttoiisand  eight  hundred  and  eighty  dollars,  (^100,880^  by  supplying  a  de* 
liciency  in  the  capital  of  the  Bank,  of  three  thousana  seven  hundrai  and' 
tiiirty  dollars  thirty  seven  cents,  (85,730  37)  arising  from  errors  in  the 
vetums  of  the  commissioners  appointed  to  receive  subscriptions^  and  by  ap- 
plying to  the  contingent  fund  the  balance  above  one  million  seven  hundred 
and  fifty  thousand  dollars,  (8lf750,000)  which  will  add  to  that  fund  one 
bttodnd  and  thirty  thousajMl  eight  hundred  and  forty  dollars  seventy  ais 
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The  general  result  of  the  operations  of  tiie  institution  during  the 
annual  period  just  terndnated,  is 
That  the  gross  profits  have  amounted  to        - 
The  expenses  to        •  -  •      82559459  57 

The  losses  and  extra  charges,  -^  13,285  65 


fliU94Sf5SS  SS 
268,685  S2 


Leaving,        -  -  -  -  . 

From  which  is  to  be  reserved,  the  semi- 
annual appropriation  of     •  •  60,000  00 
^d  the  interest  carried  to  the  contingent 

fond,         ....  24,607  15 

Leaving  a  balance  of  ... 

which,  at  the  rate  of  dividend  the  committee  propose  to 
declare,  namely,  three  and  a  half  per  cent. 


Si>674,848  16 


84,607  15 

81,590^241  01 

1,225,000  00 

8565,241  01 


would  leave  the  sum  of  . 

being  the  surplus  profits  of  the  last  six  months. 

The  committee,  therefore,  recommend  the  adoption  of  the  following  re- 
solutions: 

Besqlvedf  That  there  be  now  declared  a  dividend  of  tiiree  and  a  half  per 
cent,  on  the  capital  stock  of  the  Bank. 

Resolvedf  That  there  be  appropriated  the  sum  of  three  thousand  seven 
hundred  and  thirty  dollars  thirty 'Seven  cents,  (83,730  37)  to  supply  the 
deficiency  in  the  capital  stock;  that  the  sum  of  one  hundred  thousand  eight 
hundred  and  eighty  dollars  be  applied  to  the  extinguishment  of  the  portion 
of  the  bonifs  and  premium /m  the  four  million  loan  remaining  unpaid;  and 
that  the  sum  of  one  hundred  and  thirty  thousand  eight  hundred  and  forty 
dollars  twenty-six  cents,  (8130,840  26)  (being  tiie  balance  of  surplus  pro- 
fits above  the  sum  of  one  million  seven  hundred  and  fifty  thousand  dollars) 
he  carried  to  the  credit  of  the  contingent  fund. 

.   ROBERT  OILMORt  Chairman. 

BiKK  OF  THs  United  States,  Juljf  4,  1831. 
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GENERAL  STATEMENT— Continued. 


M  Bank  United  States. 

Due  by  tfa«  United  States,           .           .           .          ^           .           .           .     5,967  33 
|ioftgH;es»  89.573  78 


^t  Office,  Norfolk. 
MTfAgtaf,       -  .  .  46,144 17 
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No.  37. 


Staitihtnt  of  pubUe  deposiles  for  each  maiUhfrom  Marehy  1818,  to 
March,  1838,  incluaive. 


1818,  Mmh 

7,369,911  47 

1823,  March 

5,331,693  96 

April 

8,623,787  07 

April 

5,831,865  28 

M»y- 

7,313,731  34 

May 

5,782,833  55 

June 

8,184,470  55 

June 

7,006,408  40 

July 

7,967,775  14 

July 

7,733,239  85 

August 

8.560,187  72 

August 

7,681,454  71 

October 

9,136,527  57 

September    - 

8,415,333  51 

November     - 

5,259,251  10 

October 

8,615,268  38 

December     - 

6,069,875  15 

November     - 

8.512,881  84 

1819,  Januuy 

2,856,393  55 

December     - 

9,300,789  50 

FebruMT 

3,075,159  93 

1824,  January 

10,181,865  37 

March 

3,458,488  53 

February 

9,000,149  73 

April 

3,273,855  45 

March 

8,100,674  66 

May 

2«883.329  79 

April 

8,325,353  84 

June 

2,882,399  33 

May 

6,749,96Q  32 

July 

3,670,281  21 

June 

7.316,534  61 

Auguit 

3,132,361  17 

July 

8,158,748  36 

September   - 

3,047,135  50 

August 

7,214,173  10 

October 

2,862,964  14 

September    - 

7,777,953  48 

November    - 

2,230,750  95 

October 

a,107,276  61 
7,950,328  17 

December    - 

2,155,497  52 

November     - 

1820,  January 

3,560,712  55 

December     - 

8,189,905  58 

Februaiy 

2,592,082  37     • 

1825,  January 

6,702,444  19 

March 

3,332,826  46 

February 

4,173,529  45 

April 

3,560,643  12 

March 

4,920,271  33 

May 

3,326,580  16 

April 

5,966,953  83 

June 

3,040,874  34 

May 

6,297,935  90 

July 

3,925,802  28 

June 

7,156^541  30 

AugOMt 

2,707,664  63 

July 

7,992,714  03 

September    - 

2,823,004  12 

August 

8,489,133  24 

October 

3,119.962  47 

September    • 

9,363,697  88 

November    - 

3,355,519  99 

October 

7,489,040  09 

December    - 

2,234,550  Sr 

November     - 

3,544,780  85 

1821,  January 

2.928,821  86 

December    - 

4,623,358  91 

February      - 

1,800,618  41 

1826,  January 

5.281,534  85 

March 

2,018,432  48 

February 

5,648.108  78 

April 

1,738,507  27 

March 

6,932,441  97 

May 

4,040,694  10 

April 

8,029,428  37 

Jane 

3,651,354  54 

May 

7.907,347  28 

July 

2,944,203  78 

June 

8,762,219  45 

Ao8:uat 

1,790,202  93 

July 

6,820,331  77 

September   - 

2,296,356  13 

August 

6,216,624  28 

October 

,       2,097,652  27 

September    - 

6,830,867  48  ^ 

Noresnber    - 

1,741,639  20 

October 

7,072,645  73 

December    - 

1,996,374  61 

November     - 

6,393,035  59 

1823,  Jaooary 

2,617,555  64 

December     - 

8,035,629  85 

February      - 

2,007,969  32 

1827, January 

7,732,173  15 

March 

3,983,135  85 

February 

7,463.944  07 

April 

3,568,620  29 

March 

8,922,495  05 

May 

3,104,160  20 

April 

8,853,312  40 

Jaoe 

3,587,075  96 

May 

9,085,465  10 

July 

3,388,247  65 

June 

9,641,541  92 

Aogoat 

3,294,328  28 

July 

7,395,871  47 

September    - 

3,559,792  96 

August 

5,259,013  49 

October 

3,885,671  46 

September    . 

6,093,764  58 

November    - 

4^247,474  65 

October 

6,894,210  77 

December    • 

5,577,388  41 

November    - 

6,666,355  29 

1823.  Jaonary 

4,275,331  07 

December    - 

7,470,590  89 

Febnmry      - 

4|00«,919  68 

1838,  Jaooary 

7,428,438,^97  - 
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1838,  February       - 

6,789.234  76 

1830,  March 

8,580.292  4S 

March 

7,656,600  24 

April 

8,905,501  87 

April 

9,617,173  75 

May 

9,486,084  91 

May 

9,101,520  45 

June 

10,331,331  17 

June 

10,251,832  53 

July 

10,437,070  6» 

July 

9,090,127  58 

August 

6  024^883  63 

August 

5,949,347  34 

September    » 

5,631,338  08 

September    - 

6,810,460  78 

October 

9,433.358  57 

.  October        - 

7,316,113  36 

November     - 

5,741.409  03 

November     - 

7.614,316  47 

December     - 

5,813,610  30 

Detember     - 

9,862,004  40 

1831,  January 

9  131.964  13 

1829,  January 

10,696,966  84 

February 

7.238,270  8& 

February 

8,655,102  34 

March 

8,959.983  11 

March 

7,531,939  76 

April 

9.001.169  55 

April 

8,629,733  37 

May 

7,531.532  35 

M.y 

9,194,826  51 

June 

7,833,637  55 

June 

10,876,815  23 

July 

7,655,803  97 

July 

11,657.419  23 

August 

7,352,349  42 

August 

4,999,276  67. 

September    - 

8.415,792  14 

September    - 

5,585.271  57 

October 

9,513.434  99 

October 

6,327,619  08 

November     - 

6.843,356  33 

November     - 

6,547,493  45 

December     - 

8,857,700  30 

December     . 

7,313,843  05 

1833, January 

13,589,363  63 

1830,  January 

6,795,405  93 

February 

8,947,204  07 

February 

/,619,774  96 

March 

9,097,734  00 
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No.  39. 
Resolvtion  ov  Mabch  ISy  1852. 

Bakk  ov  the  United  Stated, 
Match  13t  1852, 

The  President  submitted  to  the  Board  his  views  in  relation  to  the  proba' 
6ility  of  the  redemption  by  the  Government,  in  the  course  of  the  present 
year»  of  a  large  portion  oftlie  three  per  cents  of  the  United  States;  more 
than  one  half  of  which  stock  he  stated  tfi  he  hfeld  by  foreigners,  tlie  magni- 
tude of  whose  claims  upon  this  Bank  might  possibly  expose  the  communi* 
ty'to  gr^at  inconvenience,  unless  some  measures  should  be  adopted  for  de- 
Sorring  a  part  of  the  payments  that  mfay  be  required,  and  suggested  the 
expediency  of  empowering  a  Committee  of  this  Board  to  enter,  for  that 
purpose,  into  such  arrangements  with  the  holders  of  that  stock,  as  migh^ 
combine  the  interests  of  the  Bank  with  those  of  the  public. 

Whereupon  it  was,  on  motion, 

Bmlxitdj  That  the  subject  of  the  communication  just  made  by  the  Pre- 
sides, be  referred  to  the  Committee  of  Exchange,  with  authority  to  vtakt^ 
on  bebaif  of  this  Bank,  whatever  arrangements  with  the  holders  of  the  tliree 
per  cent  stock  of  the  United. States,  may,  in  their  opinion,  best  promote  tb^ 
convenience  of  the  public  and  the  interests  of  this  institution. 
Extract  from  the  minutes. 

W.  MctLVAINE,  CoMer^ 

No.  40. 

N.   BiDDLE  TO   L.   M'LaN£. 

Bank  of  the  United  States^ 

Mardi  29,  1852. 

Sib:  I  Hiave  i*ecoived  from  the  acting  Secretary  of  the  Traasury,  a  letter 
of  the  24th  instant,  apprising  me,  that  it  is  proposed  to  give  notice  on  the 
1st  of  next  month,  of  the  intention  of  the  Government  to  discharge  one  half 
of  the  three  per  cent  stock  on  the  1st  of  July  next,  by  paying  one  half  of 
each  certificate  at  the  proper  loan  office,  and  he  has  the  goodness  to  add« 
that  if  any  objection  ooturs  to  me  either  as  to  the  amount  or  as  to  die  mode 
of  payment,  he  would  thank  me  to  suggest  it. 

I  have  the  honor  to  state  in  reply,  that  so  far  as  the  Bank  is  concerned, 
no  objection  occurs  to  me;  it  being  sufficient  that  the  OovemmenI  has  the 
necessary  amount  of  funds  in  the  Bank  to  make  the  contemplated  payment. 

In  regahl,  however,  to  the  community  generally,  and  more  especimUy  to 
the  debtors  of  the  Government,  there  is  a  view  of  the  subject.  Which  the 
inquiry  renders  it  proper  for  roe  to  present  to  your  consideration.  It  is 
.  this:  owing  to  a  variety  of  causes,  but  mainly  to  the  great  an^nt  of  ds- 
ties  payable  for  the  last  few  months,  there  has  been  a  pressure  updn  the 
mercantile  classes,  who  have  been  obliged  to  make  very  great  enbrts  Do 
comply  with  their  engagements  to  the  Government  That  pressuro  sttH 
oontiraies,  and  as  it  may  be  prolonged  by  the  same  causfr— the  ammtat  of 
duties  still  payable  durfaig  the  next  Uiree  months;  this  state  of  thiagt^seems 
•  Id  recommend  all  the  forbearance  and  indulgence  to  the  debtors  which  can 
be  safely  conceded.  The  inconvenience  then  of  the  proposed  arauiire^  is, 
ttet  tiw  repaiymeiit  of  six  tr  seven  millions  af  doUaw,  mora  than-ose  half  of 
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vhidi  18  held  in  Europe,  may  create  a  demand  for  Uie  remitfance  of  tlieea 
fundSy  whicli  would  operate  injuriously  on  the  community,  and  by  abridg* 
ing  the  racilities  which  the  debtors  of  the  Government  are  in  the  habit  of 
receiving  from  the  Bank,  may  endanger  the  punctual  payment  of  the  re?e- 
Due;  as  the  Bank  would  necessarily  be  obliged  co  commence  early  its 
pi*eparations  for  th^  reimbursement  of  so  large  an  amount  of  public  debt 

My  impression  therefore  is,  that,  with  a  view  to  the  safe  and  punctual 
payment  of  the  public  revenue,  the  Government  would  be  benefited  by 
^postponing  the  prepooed  payment  of  the  public  debt  to  another  quarter, 
by  which  time  the  country  will  sustain  less  inconvenience  from  the  de- 
mands on  foreign  account 

In  regard  to  the  mode  of  payment  I  should  think*  it  would  be  more 
agittenbie  to  the  stockholders,  to  receive  reimbursement  of  the.  whole 
amount  of  his  certificate  at  one  time,  than  to  have  it  divided. 

These  suggestions  are  ^ery  respectfidly  submitted  to  your  better  judg^ 

ment  by 

Tour  obedient  servant, 

N.  BIDDLE,  President. 
Honorable  Lewis  M'Lane, 
Secretary  of  the  Treaeury^  ^Faehinglonf  D.  £7. 

P.  S.  As  an  illustration  of  the  effect  of  the  measure  I  have  suggested,  I 
may  mention,  that  in  the  month  of  February  last,  the  Collector  of  New 
York,  with  a  laudable  anxiety  to  protect  the  public  revenue,  applied  to  the 
Bank  to  autliorize  an  extentfon  of  loans  in  that  city,  in  order  Xo  assist  the 
debtors  to  the  Government  This  was  promptly  done:  this  I  should  desire 
to  do  again,  as  the  payments  to  the  Government  during  tlie  next  quarter 
.jwill  probably  be  very  large. 

No.  41. 

PKOXIES. 

How  many  votes  have  yoM,  ^r  any  of  the  Directors,  given,  by  virtue  rf 

The  annexed  statement  of  the  proxies  on  file  in  the  Bank,  will  show 
their  amount  and  distribution.  .       .^  .  ,    .      . 

In  regard  to  voting  at  elections  it  may  b^  said,  in  general,  that  tiie  great- 
est diBcnlty  is  tu  induce  the  stockholders  to  vote  at  all.  The  stockholders 
resident  at  a  distance  have  been  In  the  habit  of  delegating  their  powers, 
either  to  some  residents  fn  Philadelphia,  or  to  some  committee  in  their  ewn 
fltat^  who,  in  turn,  at  the  approach  of  an  election,  substitute  some  resi- 
dent at  Philadelphia,  in  case  it  is  inconvenient  to  attend  in  person. 

But  theatockholders  rasident  in  Philadelphia,  so  long  as  they  are  satisfied 
with  the  administration  of  the  Bank,  will  not  put  themselves  to  the  inconve- 
nience of  coming  to  the  Bank  for  the  purpose  of  voting.  The  oottseqocMO 
is,  Uiat  tite  responslWity  of  voting  at  elections  devolves,  in  a  great  de-r 
TO,  on  the  representatives  of  the  distant  stockholders* 

The  responsibility,  as  far  as  I  am  concerned,  is  an  anxipus  one;  and, 
M  far  fromdeeiring  it  I  have  endeavored  to  divide  it,  as  much  as  poaai* 
ble.  hy  procuring  tiie  appointments  of  delq^ates  from  the  Pennsylvania 
^^ekhidders  to  assist  in  the  election.  As  an  illustration  of  this,  1  now  ex- 
Uhit  the  original  minutes  of  a  meeting  of  otockholderB,  called  hy  ra|aelf, 
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on  the  18th  December,  I8S89  for  tlie  purpo.^c  of  inviting  them  to  name  some 
gentlemen  to  represent  the  stoclcholdei*s  of  Pennsylvania,  and  take  a  share 
m  the  elections;  and  it  was  in  consequence  of  this  invitation  that  Joseph 
Hemphill,  Robert  Ralston*  and  Horace  Binney,  i-eceivcd  the  proxies  of  the 
Peimsylvania  stockholders,  so  as  to  entitle  them  to  a  voice  in  the  selection 
of  Directors. 

The  minutes  of  the  procee<Hngs  are  as  follows: 
At  a  meeting  of  certain  stockholders  of  tlie  Bank  of  the  United  States* 
Msembled  at  the  Banking  House,  on  Thursday  afternoon,  the  18th  De- 
cember, 1828,  in  pursuance  of  an  invitation  by  the  President, 

Alexander  Henry  was  called  to  the  Chair,  and  E.  S.  Burd  appointed 
Secretary. 

Whereupon,  upon  a  recommendation  by  the  President  to  tliat  effect  a 
committee  was  appointed,  (on  motion  of  General  Cadwalader)  consisting 
of  Joseph  Hemphill,  Robert  Ralston,  atid  Horace  Binney,  for  the  pur|Kise 
of  receiving  proxies  Crom  such  Pennsylvania  stockholders  as  may  be  dis- 
posed to  execute  them,  in  order  that  their  interest  may  be  duly  represented 
m  the  Bank. 

'  On  motion  of  Mr.  Binney,  it  was  Resolvedf  That  the  proxies  be  drawn 
in  favor  of  the  said  three  gentlemen,  or  any  two  of  them. 

(Signed) 

£.  S.  BURD,  8ecr$lary. 

It  fs  Impossible  for  me  not  to  have  felt  deeply  sensible  of  the  confidence 
which  induced  these  voluntary  delegations  of  proxies  to  me;  but,  at  the 
same  time,  I  very  naturally  distrusted  my  own  judgment,  and,  therefore, 
sought  the  aid  of  others,  to  assist  in  the  important  duty  of  selecting  the 
list  of  Directors  of  the  Bank* 

List  of  Proxies  on  file  in  the  Banh 


iofStoekholden. 


By  whma  reprewntcd. 


No.  of 
Votei. 


Massachqsetts, 

Do. 
Connecticut, 
New  York, 
Pennsylvania, 

Maryland, 


iontb  Carolina, 


Virginia  4  N.  Carolina, 
lliscellaneoas. 
Do. 


Thomas  Cadwalader, 

Nicholas  Biddle,         .        .        - 

Knoch  Parsons,  ... 

Nicholas  Biddle,         ... 

H.  Binney,  Jos.  Hemphill,  Robert  Rals- 
ton, and  Nicholas  Biddle, 

Wm.  Patterson,  Robert  Oliver,  Alexan- 
der  Brown,  J.  Wilson,  R.  Gilmorj 
G.  HofTman,  and  T.  Ellicott, 

Stephen  Oirard,  O.  Colhoun,  T.  P. 
Cope,  8.  £.  Weir,  and  Nicholas 
Biddle,  .... 

Nicholas  Biddle,         ... 

Thomas  P.  Cope,       ... 

Nicholas  Biddle,         ... 


5SS 
504 
194 
611 

9S2 


586 


76S 

144 

9$ 

177 


4,535 
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DiBBCTOM  OF  TBB  BaHK  OV  THE  UnITIHI   STATBSy  VBOM  THE.  TBAK 

1816   *?(>  1832, mCLrSiYE. 


Directors  of  the  Bank  of  tht  United  States  elected  Mroemberf  1816. 


€hivernment 
William  Jones, 
Stephen  Giranl, 
Pierce  Butler, 
Jdhn  Jacob  Astor, 
James  A.  Buchanan. 

Stockholders. 
Robert  Ralston, 
Chandler  Price, 
Thomas  M. -Willing, 
John  Sergeant) 
James  Lloyd*  ofBostoUf 
Elihu  Chauncey, 
Dennis  A.,  Smitli,  Bait. 


Directors  elected 

Oovemmtntt 
William  Jones» 
Stephen  Girard, 
Fierce  Butler, 
George  Williams, 
Walter  Bownt^  of  Mtw  Fork. 

Stockholders. 
R.  Ralston, 
C.  Price, 

H.  A.  Smith,  of  BalHmoref 
John  Bohlen, 
T.  Leiper, 

John  Savage,         ^ 
Guy  Bryan, 

Directors  elected 
Chvemment. 

William  Jones, 

Pierce  Butler, 

Walter  Bowne,  New  York, 

George  Williams, 

J.  Connelly. 

Stockholders. 

R,  Ralston, 

C.  Price, 

T.  M^  WUliBg, 

J.  Domiell,  of  Ballamon^ 

D.  ▲.  Smilb,      dob 


.  John  Bohlen, 
C»sar  A.  Rrnlney,  Dd. 
Thomas  Lei  per, 
Cadwalader  Evans,  Jun. 
Broclihotst  Livingston,  of  JV*.  F. 
Samuel  Wetherill, 
William  Boyd, 
Manuel  Eyi*e, 
Jolin  Savage, 
Thomas  McEnen, 
Guy  Bryan, 
Johh  Groddaird, 
John  Donneli,  of  Baltimore. 

January f  l Sir- 
Richard  Cutts,  Washtngtsn, 
James  Lloyd,  Boston^ 
S.  Wetherill, 
T.  McEuen, 
T.  M.  Willing, 
C.  Evans,  Junr. 
John  Connelly, 
J.  Goddard, 
J.  Donneli,  BalUmort, 
J.  C.  Fislier, 
John  Bolton,  Savannah^ 
Isaac  Laurence,  Jftw  Tork^ 
AA«  Eyre* 

January  f  1818. 
J.  Bohlen, 
T.  Leiper, 
Cad.  Evans,  Jun. 
John  Savage, 
James  C*  Fisher, 
Henry  Clay,  Kentucky, 
Natk.  Prime,  Mew  York, 
Joshua  Lippincott, 
,    S.  Wetherill, 
T.  McEuen, 
J.  Goddard, 
J.  Bolton,  Savamiah, 
John  Sergeant, 
John  Coulter, 
John  Lisle* 


Digitized  by 


Google 


986 


[  Bep.  No.  4e«.  ] 


Oirectars  elected  JoMuari/f  181 9. 


OiroemmenU 

John  Conndiy,         / 
John  Steele, 
Nicholas  Biddle^ 
Walter  Bowne, 
John  McKiiDi  Jun. 

Stockholders^ 

W.  Jones, 
J.  C.  Fisher, 
John  Sergeant, 
Charles  c3bauncejr, 
Jod.  Dugan, 


Jam^  Schott, 

J.  Bolton*  Savannah, 

Joshua  Lippincott, 

John  Coulter, 

John  Lisle, 

Gustavus  ColliouDi 

Daniel  Lammott, 

Henry  Toland, 

Langdon  Cheves,  of  S«  Car. 

John  Potter,        do. 

John  Oliver,  Baltimore^ 

George  Williams,    do. 

George  Hoflfman*      do. 

Archibald  Gracie^  New  To^ 


Directors  elected  January,  1820i 


Qtroemment. 

Langdon  Cheves,  of  Penn*. 
Nicholas  Biddle,        do. 
Manuel  Eyre,  do. 

J.  McKim,  Jun.  Baltimore, 
Charles  E.  Dudley,  N.  York. 

StockhMers. 
Pierce  Butler, 
Kichard  Bundle* 
John  Sei^eant, 
Josh.  Lippincott, 
GustaTMS  Colhoun, 
James  Schotty 


Th.  M.  Willing, 

Horace  Binn 

Thomas  Astley, 

S.  Wetherill, 

Hartman  Kuhti, 

Silas  E.  Weir, 

J.  Potter,  of  South  Carolina, 

J.  Oliver,  Maryland, 

J.  Donnell,      do. 

Geo.  Hoffman,  do. 

A,.  Gracie,  New  York, 

Curtis  Bolton,     do. 

N.  Si^lsbee,  MassachnsettSi 

James  Lloyd,      do. 


Directors  ejected  January ,  iMtU 


Gcroernment. 

Laiigdon  Cheves,  Pennsylvania, 
N.  Biddlc,  do. 

J.  Connelly,  do. 

James  Wilson,  Baltimore, 
Charles  E.  Dudley,  New  York. 

BMskoUiri. 

Pierce  Butler, 

T.M.  Willing,  • 

G.  Cfolhesn, 

James  Schott, 

8.  Wetberill, 


S-  E.  Weir, 
J.  C.  Fisher, 
Thomas  P.  Cope, 
Samuel  Carswell,' 
Henry  Pratt, 
William  Stevenson, 
J.  Coulter, 
Bobert  Flemming, 
J.  Potter,  South  Carolina^ 
Geo.  Hoffinan,  Maiyland, 
G.  B.  Gilmor,  Jon.  do. 
Robert  Lenox,  New  Tocl^ 
A.  Gracie,  =  do. 

N.  Silsbee,  Masiachusttis* 
Darid  Seare,      Ho^ 
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tHreetors  dtdtd  Jatnuainff  18fiS. 


L.  Cheves,  of  PennBylvania^ 
J.  Connellyy  do. 

p.  Butler»  do. 

C.  E.  Dudley^  New  York, 
James  Wilsoof  Baltimore. 

SiackiiMen. 
T.  M.  WilHng, 
S.  Wetberill, 
S.  E.  Weir, 
J.  C.  Fisher; 
T.  P.  Cope, 
n.  Pratt, 
J.  Coulter, 


R.  Flemming, 

Josh.  Lippincott, 

John  Bohlen, 

Daniel  W.  Coxe, 

R.  M.  Whitney, 

Charles  Brugiere, 

Simon  Magwood,  S.  Carolimr*^ 

William  Patterson,  Maryland, 

R.  Gilmor,  Jr.  do. 

Cornelius  Ray,  Now  Tork, 

B.  W.  Rogers,        da 

D.  Sears,  Massacbasetls, 

B.  W.  CrowninshieldydQ. 


Biredors  elected  Jaaimry,  1 823. 


Oavernment. 
Nicholas  Biddle,  of  Penn. 
J.  Connelly,  do. 

£.  J.  Dupont,  Detail  are, 
Henry  Eckford,  New  York; 
I.  McKim.  Jr.  Maryland^ 

moekhdders. 
Jas.  C.  Fisher, 
T.  P.  Cope, 
H.  Pratt, 
J.  Coolter, 
R.  Flemming, 
J.  Lippincott, 
J.  Bohlen. 


D.  W.  Coxe, 
R.  M.  Whitn<^y, 
Thomas  Cadwalader, 
Richard  Willing, 
Alexander  Henry, 
Jos.  Hemphill, 

S.  Magwfiod,of  S.  Carolina^ 
W.  Patterson,  Maryland, 
R.  Gilroor,  Jr.        do. 
Thomas  Knox,  New  York, 
Walter  Bowne,       do. 
James  Lloyd,  Massachiiselti, 
Jona.  Mason.  do     •    • 


Oirectan  dieted  Januaryj  1824. 


Oorvemment 
N.  Biddle,  of  Pennsyl?airia, 
Manuel  Eyre,         do. 
£.  J.  Dopon^  Delaware, 
H.  Eckford,  New  York, 
I.  McRtffl,  tr.  Maryland. 

StockhMers. 
J.  Bohlen, 

D.  W.  Coxe, 
J.  Lippinoott, 
K.  M.  Whitney, 
Thomas  Cadwalader, 

E.  WJIHng, 
Alexander  Henry, 


Joseph  HempUH* 

8.  Wetheril( 

Lewis  Clapier, 

Paul  Beck,  Jr. 

J.  A.  Brown, 

C  Brans,  Jr. 

J.  Potter,  of  South  Carolina, 

W.  Patteraon,  Maryland, 

R.  L.  Colt,  d(^ 

T.  Knox,  New  York, 

Daniel  C.  Yerplanck,  do. 

James  Lloyd,  MassachusMta. 

».  W.  CrownfiMhield,  do. 
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KrteUtrs  deeUd  January^  1889. 


N.  Biddkf  of  PetiBSyKaniay 
M*  Eyre,  do. 

£•  J*  Dupont«  Delaware^ 
H.  Eckford,  New  Turk, 
W.  Patterson,  Maryknd. 

atoMaUtn. 
T.  Cadwaiader, 
R.  Willing, 
Joseph  Hempkill, 
S.  Wetherill, 
L.  Clafiier, 
P.  Beck,  Jr. 
J.  A.  Brown, 


C*  Evansi  Jr.  ' 
T.  P.  Copu, 

.  John  Sergeant, '  * 

-  8.  E,  Weir, 

J.ColhottiH  . 

J.  C.  Fisher, 

J.  Potter,  of  South  Catxyitni, 

R.  Gilmor,  Maryland, 

R.  L.  Colt,       do. 

R.  Lenox,  New  York, 

D.  C.  Verplanck,  do. 

James  Lloyd,  Massachusetts* 

B.  W.  Crownlnsbield,  do. 


MHrectors  eUcted  January f  1886. 


GavemmenU 
N.  Biddle,  of  PennsylvaniB, 
M.  Eyre,  of  do. 

J.  W.  Patterson,  Maryland, 
Victor  Duiiont;  Delaware, 
Campbell  V.  White,  N.  York. 

StaekhMers. 
S.  Wetherill, 
L«  Glapier, 
P.  Bock,  jun. 
J.  A.  Brown, 
C.  Evans,  jun. 
T.  P.  Cope, 


S.  E.  Weir, 

J.  C.  Fisher, 

H.  BinAey, 

D.  W.  Co3ie, 

J.  Bohlen, 

H.  Pratt, 

William  McllTaine, 

J.  Potter,  of  South  Carolma, 

R.  Gilmor,  of  Maryland, 

George  EloflTman,  of  do. 

D.  C.  Verplanck,  New  York. 

Walter  Bowne,  do. 

B.  W.  Crowninshteld,  Mass. 

D.  Sears,  do. 


Directors  ekded  Jawuart/f  188%. 


GoverMmeif^ 
N.  Biddle,  of  Pennsylvania, 

C.  P.  White,  of  New  York, 
J.  McKim,  jttu.  Maryland, 
Benjamin  Hatcher,  Virginia, 
E.  J.  Dupont,  l)elawai*e. 

8toekh6ldtr9^ 
T:  p.  Cope, 
S.  E.  Weir, 
J.  C.  Fisher,    ' 
H,  Binney, 

D.  W.  Co», 
J.  Bohlen, 


U.  Pratt, 
T.  Cadwaladei*, 
R.  Willing, 
Henry  Tdand, 
Ambrose  White, 
Matthew  L.  Bevan, 
John  Hemphill, 
J.  R.  Pringle,  of  S.  Carolina. 
R.  Gilmor,  of  Maryland, 
Alexander  Bro!nrn,  of  do. 
W.  Bowne,  of  New  York, 
Philip  Hone,  do. 

'  N.  SilHbee,  of  Massiv^huaetts. 
Daniel  Webster,        do. 
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IKredors  duted  Jatmaryt  1828. 


N.  Biddle,  of  PenasyWaniay 
John  B,  Trevor,    do. 
C.  P.  White,  New  Yor^,    - 
E.  !•  Dupont,  Delaware^ 
B.  Hatcher,  Yirginia. 

atoekholders. 
H.  Binney, 
J.  BoUen, 
B.  Pratt, 
T.  Cadwalader, 
R.  Willing, 
H.  Toland, 


A.  White, 

M.  If  Bevan, 

John  Hemphill, 

M.  Eyre^ 

P.  Beck,  Jan. 

L.  Clapier, 

SamueL  B.  Morris, 

J.  Ktter,  of  Booth  Carolina, 

George  HoSknaii,  Maryland, 

R.  L.  Colt,  do. 

W.  Bowne,  New  York, 

W.  B.  Astor,      do. 

N.  Silsbee*  Maaaachuaetts, 

D.  Webster,  do. 


IKreetar$  Reeled  January,  18£9. 


OcroemmiKt. 
N.  Biddle,  of  Pennsylvania, 

B.  Hatcher,  Yirginia, 

J.  B.  Trevor,  Pennsylvania, 
E.  J.  Dupon^  Delaware^ 

C.  A.  Davis,  New  York. 

StockhoUers. 
N.  Biddle, 
T.  Cadwalader, 
R.  WiUing, 
A.  White, 
M.  L.  Bevan, 
J.  Hemphill, 


M.  Eyre^ 

P.  Beck,  jan, 

L.  Clapier, 

T.  P.  Copi^ 

A.  Henry, 

J.  C.  Fisher, 

J.  Sergeant, 

J.  Potter,  of  South  Caroliya, 

O.  Hoffman,  Maryland, 

R.  L.  Colt,        do. 

R.  Lenox,  New  York, 

W.  B.  Astor,  do. 

N.  Silsbee,  Massachusetts, 

D.Webster,  do. 


Diredori  MicUd  January f  1830. 


ChreemmenU 
N.  Biddle,  Pa. 

B.  W.  Richards,   do. 
B.  Bailey,  N.  Y.  Resigned. 
J.  S.  DonnelL  Md. 
W.  J.  Daane,  Pa.  Resigned. 
J.  Campbell,  N.  Y. 
D.  M.  DureU,  N.  H. 

aioekhoUers. 
N.  Biddle, 
llanoelEyre, 
P.  Beck,  jr., 
li.  Clajpier, 
T.  P.  Cope, 
37 


A.  Henryt 
J.  C.  Fisher, 
J«  Sergeant, 
J.  Bohlen, 
H.Pratt, 
John  R.  Neff, 
Edward  Coleman, 
Wm.  Piatt, 
J.  Potter,  of  S.C. 
6.  Hoffman,  Md. 
R.  L.  Colt,    do. 
C.  P.  White,   N.  Y. 
Isaac  Carow,     do. 
T.  H.  Perkins, 

B.  W.  CrowninshieM,  do. 
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UWDtTfiWCHtm 

H.Pratt» 

N.  Biddle.         Pa. 

J.Jl.Sea, 

G.M.  Dallas,    do. 

Edward  Coleman, 

J.  Campbell,  N.T. 
J.  S.  Dunnell,  Md. 

W.  Piatt 

T.  Cadwalader, 

D.  M.  Durell,  N.  H. 

B.  Willing, 

J.  LipiMiicott,  Pa. 

M.  L.  Bevan, 

L.  Cbeves,  8.  C.  Resigned. 

SMchoUert. 

J.  Potter,    do. 

N.  Biddle. 

R.  Gilmor,       Md. 

T.  P.  Ccipet 

J.  McKim,jr.  do. 

A.Heiii7, 

C.  P.  While,  N.T.    . 

Ja  C*  fishery 

I.  Carow,        do. 

J.  Sergeant, 

T.  H.  Perkins,          Mass. 

\ 

J.  BohlSP, 

B.  W.  Crowninshield»  do. 

Bireetora  deeUd  January,  18S2. 

,  €hvenmeiit* 

T.  Cadwalad«r» 

N.  Biddle,              Pa. 

R.  WiUing, 

Joshua  Lippiacott*  do. 

M.  L.  Bevan, 

John  T.  Sullivaa,    do. 

Horace  Binney, 

James  Campbell,     N.  T. 

M.  Eyr^ 

Hugh  McEldeiry,   Md. 

A.  White, 
John  8.  Henry* 

StodthdUUrs, 

John  Potter,  of  S.  C. 

N.  Biddle,  Pa. 

BobertGilmor,  ofMd. 

JohnBoblep,- 

John  McKim,  jr.   do. 

B.  Pratt, 

I.  Carow,           of  N.  T. 

J.  R.  Neff, 

John  Rathbone,  jr.    Oob 

Edward  ColemaOf 

T.  H.  Perkins,          Maaa. 

'Wm.  Platty 

B.  W.  Crownii^Bhield,  do. 

No.  4S. 
ST0CKB014IB8  IH  to'imBCnOllT. 

Did  Mr.  Eliswoiili,  or  any  one  else  of  the  State  of  ConaecUcat,  as  as- 
essor  of  taxes  of  that  State,  write  to  request  yon  to  give  hisi  a  list  af  stock- 
holders belonging  thi^  State,  for  the  purpose  of  taxing  them  accoiding  to 
a  law  thereof?    If  yea,  please  state  your  answer. 

In  December,  ISSg,  Beary  U  Ellsworth,  of  Hartford,  in  CouilteHcu^ 
addressed  a  letter  to  me^  requesting  to  be  furnished  with  a  list  of  thealbck- 
holders  of  the  Bank  residing  in  Connecticut,  for  the  purpose  of  taxing  the 
stock.  The  request  was  declined,  for  reasons  which  will  ap|»ar  ia  the 
oorraipondeQpe  liereto  anoexed. 
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prhit  ]etUrhM«Ddtte»catherorpUce  or  tinCj  but  is  pmNwrirad  H«ttford»  Dec*  6,) 

Sib:  The  State  of  Connecticot  have,  by  statute,  directed  the  assessor^ 
who  make  out  the  list  for  taxation  in  the  several  towns,  to  assess  the  in- 
dividual stockholders  in  the  Bank  of  the  United  States,  residing  in  such 
towns*  at  the  just  value  of  their  stock.  Some  doubts  have  hitherto  aruen, 
whether  a  State  tax,  on  the  stock,  was  constitutional;  but  the  convenient « 
deciiionsin  4  Wheaton,  McCulloch  T«.State  of  Maryland,  9  Wbeaton,  andf 
^rery  lately,  dd  Peters,  leave  no  duubt  but  that  the  States  have  the  right  to 
tax  the  proprietory  interest  oj  individuals*  Judge  Kent,  in  his  Commen- 
taries, lays  down  the  same  doctrine.  The  assessors  in  this  town  (and  I 
am  chosen  one,  much  against  my  wishes)  have  concluded  to  pot  the  stock 
into  the  list  1  would  here  remark,  that  the  Cashiers  of  the  several  Banks 
in  this  State  are  compelled  to  furnish  a  list  of  stockholders  in  the  Banks, 
upon  application  of  the  assessors,  so  far  as  they  want  the  same  for  their 
respective  towns.  The  law  may  not,  in  letter,  reach  tlie  Cashier  of  yoor 
Branch;  and  indeed  1  do  not  know  that  he  has  the  requisite  imformation. 
The  assessors  have  called  upon  him,  but  he  has  declined  (and  perhaps  very 
properly)  giving  any  information.  The  assessors  have  power  to  tbree*fold 
those  who  neglect  to  put  in  their  stock;  still,  this  is  an  unpleasant  task* 
and  one  which  I  wish  to  avoid.  The  object  of  this  letter,  written  at  the 
request  of  the  assessors,  is  to  request  your  Bank  to  furnish  the  assessors 
with  a  list  of  the  stockholders  of  said  Bank,  on  the  ist  day  of  October, 
1829,  residing  in  this  town.  Messrs.  Bulkely,  Parsons,  Burr,  Goodwiiy 
Cooke,  Huntington,  Bran,  and  maliy  others,  are  known  to  Jiossess  stock; 
and,  permit  me  to  remark,  if  the  tax  is  constitutional,  and  property  of  the 
stockholders  taken,  and  a  suit  commenced,  the  defendants  would  be  en- 
titled to  an  affidavit  at  the  Bank,  of  the  amount  of  stock  owned  by  the 
individuals  who  seek  redress;  and,  may  I  further  remark,  while  a  belief 
is  so  generally  entertained  that  the  tax  is  lawful,  a  refusal  to  furnish  tha 
necessary  information,  to  lay  the  tax  justly,  will,  1  fear,  add  to  the  nume- 
rous complaints  against  an  institution  which  has  been  of  such  essential 
service  to  tlie  operations  of  the  General  Government.  I  must  presume 
upon  your  candor  to  believe  that,  in  making  this  request,  I  am  actuated 
by  an  imp^ious  sense  of  duty,  as  assessor  under  oath;  and,  whatever, 
may  be  the  result  of  this  inquiry,  I  beg  you  to  rely  upon  my  best  exertions 
to  promote  the  interest  of  the  Branch  in  this  city. 

I  am,  yours,  most  sincerely  and  respectfully, 

HENRY  L.  ELLSWORTH. 
Ni<»oi&AS  BiDDLB,  Esq.,  Pfesident  Bank  of  the  United  BtaUs. 


Bank  of  the  Uvited  Statbs, 

Deomher  14,  1829. 

Sib:  I  have  bad  the  pleasure  of  and  receiving,  submitting  to  the  Board, 
tlie  letter  in  which  you  inform  me  that  the  State  of  Connecticut  ha»directed 
the  assessors  to  tax  the  owners  of  stock  in  tliis  Bank,  and,  for  that  purpose^ 
you  request  to  be  furnished  with  a  list  of  the  Stockholders  of  tiie  Bank,  on 
tiie  l8t  of  October,  1S£%  residing  in  yoor  town. 

The  BiMuil  are  always  desirous  to  avoid  giving  unnecessary  trouble  in 
fte  ezocution  of  the  lawa  of  the  States^  and  yonr  letter  was  aocordiogly 
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submitted  to  the  cmnmi  of  the  Bank/  Mr.  SergeROt,  to  know  iww  tmr  tt 
"would  be  advisable  to  comply  with  your  request  His  opinioji  i%  in  sab- 
stance,  thia— 

The  general  ryle  and  practice  of  the  Bank  is,  to  furnish  evidence  whe* 
called  upon  by  a  judicial  tribunal,  and  not  otherwise,  lliia  is  the  only 
safe  rule,  from  which  it  would  be  inconvenient  and  hazardous  to  depart  On 
flie  present  occasion,  the  measure  requested  would  be  a  voluntary  interfer* 
ence  by  the  Bank,  to  assist  in  enforcing  the  penal  enactments  of  a  State 
law,  and  detecting  delinquents — a  [losition  which  tiie  Bank  should  abstain 
from  assuming  towards  its  stockholders. 

The  Board  concur  in  these  views,  ^nd  instruct  me  todedine  acceding  to 
your  request  for  a  list  of  stockholders. 

It  is,  1  am  sure,  superfluous  to  add,  that  this  decision  is  the  result  of  ge- 
neral considerations,  and  that  it  would  be  more  gratifying  to  us  to  accede^ 
if  it  wei*e  deemed  proper,  to  any  request  from  one  who  has  been  sq  toi^, 
and  so  advantageously  known  to  the  Board. 
Very  respectfully,  yours, 

N.  BIDDLE,  FreriimU 

Hbkbt  L.  ElixswoKTH,  Esq.  Hartfordt  Conn^ 


No.  44. 
SxaminaHan  of  WiUiam  Fry. 

Question  by  Mr.  Biddle,  the  President  of  the  Bank.  Are  you  a  printer, 
and  have  you  donettie  printing  for  the  Bank? 

Answer.  I  am  a  printer.  1  have  been  in  the  habit  of  doing  the  print* 
ing  for  the  Bank,  more' or  less,  since  its  establishment 

Quetion  by  Mr.  Biddle.  Do  you  recollect  my  applying  to  you  to  print 
the  Reports  to  Congress  of  Mr.  McDuffie  and  Smith?  If  yea,  state  what 
occurred. 

Answer.  I  do.  On  the  reports  being  shown  to  mo,  by  Mr.  Biddle,  I 
told  him  I  had  sold  my  book  printing  office.  I  was  still  glad,  however,  to 
get  employment  for  it;  for  it  increased  the  ability  of  the  purchasers  to  paj 
me.  I  am  not  sure  whether  I  gave  Mr.  Biddle  an  ^timate  nf  the  coat 
at  that  interview.  1  sent  one  of  the  purchasers  of  my  printing  office  to 
Mr.  Biddle.  They  went  on  with  the  job,  I  forget  at  what  price;  bat  one 
of  the  part  es  has  since  complained  to  me  of  ^not  being  compensated  for  his 
trouble,  to  the  extent  he  thought  it  deserved.  The  printers  were  William 
Garden  and  John  Thompson. 

Question  by  Mr.  Biddle.  Did  any  thing  occur  between  us  which  in- 
duced you  to  suppose  1  had  ever  known  these  persons  before? 

Answer.  From  idl  that  passed  at  that  interview  I  had  not  the  slightest 
reason  to  suppose  Mr.  Biddle  knew  any  thing  of  these  parties. 

Question  by  Mr.  Biddle.  From  any  thing  that  passed  at  that  interview 
had  you  any  reason  to  suppose  I  knew  of  the  existence  of  a  newspaper 
called  the  Mechanics'  Free  Press? 

Answer.  I  am  perfectly  convinced,  without  a  distinct  recollection  of 
the  manner  in  which  I  have  arrived  at  the  conclusion,  that  at  that  time  Mr. 
Biddle  knew  nothing  of  ^uch  a  paper.     I  will  add»  that  I  believe  it  was 
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fldbfleqaeiitlyy  and  while  they  wen  doing  tiie  wori^  I  infonned  If  r«  Biddle 
of  tiie  existence  of  such  a  paper,  and  that  Garden  and  Thompson  were  the 
printers  of,  it  They  were  merely  printers  of  it,  and  bad  no  concern  in,  or 
influence  oyer  it.  I  have  always  understood  that  they  were  the  mere  em- 
ployed printers. 

Question  by  Mr.  Clayton.  Had  these  printers  before  that  time  ever 
published  any  thing  against  the  Bank? 

Answer.  I  do  not  know  accurately,  but  I  believe,  from  a  conversation 
I  have  since  had  with  one  of  the  Editors,  that  they  bad  been  squibbing 
against  the  Bank. 

Question  by  Mr.  Clayton.  Have  they  published  any  thing  since  that 
time  in  its  favor? 

Answer.     1  cannot  say. 
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SALES  nf  UMttd  Statetl'  Bank  SOtanB—wHh  dividend  to  the  kiye 


a^ 

,"    1  ■         '- — 1 



^ 

Dec  10 

To  Buckner 

1.000 

Shar    ti 

1191 

P.  k  D.  with  6  p.  ct.  int. 

Jaa90. 

Do. 

100 

119* 

Opn.  of  B.      5        do. 

53daya 

Nftthan 

300 

119i 

Do.           5        do. 

60dayi. 

Warren 

300 

119i 

Do.           5        do. 

41daya 

••  11 

WUTCD 

100 

119i 

Do.            5        do. 

Jan.  10. 

•*   15 

Wtfren&Mii 

150 

119i 

With          5    •   do. 

Opeomf. 

••  16 

R.  Welb 

100 

119} 

Da           6       da 

JnalO. 

Buckner 

500 

119i 

Da           6       do. 

r. 

Nathan 

100 

119} 
1191 

Da           6       da 

UL 

3antingtim 
J.WMct&Ca 

150 

Da           6       da 

10. 

Y  17 

50 

119i 
119i 

Caah 

Dec.  18. 

Da 

150 

With          5  p.  ct  int. 

Opening. 

J.  G.  Wanen 

&8on 

300 

119} 
119} 

Da           5       do. 

Do. 

M  la 

lAurtnMi&Ca 

35 

Da.          5       da 

Do. 

Do. 

35 

130 

Do.           5       do. 

Do. 

Allen 

50 

119} 

Da           5       da 

Do. 

••  30 

J.Waid,&Co. 

1,000 

1191 

Da           5       da 

Jan.34  t» 
Feb.  5. 

Hnntingdon 

300 

119i 

Da           5       da 

Jan.  30. 

W.  Uwten,  h 

Co. 
Bebee 

50 
50 

1194 

1194 

Da           5       do.  ^ 
Da           5       do.   ( 

Jan.  35  to 
reb.l. 

R.WeIla 

50 

1194 

Da           5       da   S 

Caaunan 

50 

1194 

Caah. 

«•  13 

sa^ 

150 

500 

119} 
119} 

Whh  6  per  et  intcteA 
And  5  perct  ioLatour 

option,  gifinsr  10  dajra 

notice 

OpenioK. 

Jan.  3  to 
Feb.1. 

c.  24 

G.Onham 

IOC 

r  1 

119} 

Caah. 

5|35C 

Bjr  Dana  h  Fennob 

Boaten. 

c.  34 

• 

3M 

Sbareaat 

119 

Caah  in  Boaton 

Jan.  6. 

(f 

• 

400 

<  f 

119} 

•          •          • 

Da 

•  c 

• 

4M 

<  • 

1191 

... 

Da 

<■ 

To  n  Compnny 

4,750 

1 1 

1184 

Paidanddeliverodatboy. 
er'a  option  on  or  before 
the  let  March  next,  with 

intereat  at  5  per  cLfroa 

Shaici^ 

ii.ooa 

lat  Janiiaiy. 

E.  B.  PBIME,  WARD.  SAND8,  KING  k  CO. 

Niw  Tons.  Deceoaber  34»  1834 

MmomurBmi. 

Fortheopcvnf 950Sbam 

41  to  80  daya  firoai  loth  Dec 500    Da 

Jaaoaiy   7  •  •  -  •  •  •       500    Da 

Da        10 450    Da 

Da        30  .  •        ,.  •    1,300    Do. 

Atadlera'optionfironJaMiai7  3,toFcbniM7l  500  sifiiMr  10  dnn 

bnycra'a  option       da       34»        da        5       •  -    1,000  Da 

Da  da       35.         da       6       •  150  Da 

InBoilonfironSdtoethJaMiaiy       ....    1,000  Da 

To  a  Company  at  bofera'  option,  pajabk  and  delivcnble  on  or  b*- 
lora  the  let  March  neit.  with  intweatai  5  per  et  from  lit  Jan.       4,750 

ll|000  8hBKa 
N.  B.  Divide  to  the  btqrcr.  == 
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BANK  OF  THE  UNITED  STATES, 


Mat  11,  1839. 


REPORT  OP  THE  MINORITY. 

Mr.  McDuFFiE,  from  the  Select  Committee  appointed  to  examine  the  booki 
and  proceedings  of  the  Bank  of  the  United  States,  submitted  the  follow- 
ing as  the  views  of  the  minority  of  the  said  committee: 

The  minority  of  the  Committee  appointed  to  examine  the  books  and  pro- 
ceedings of  the  Bank  of  the  United  States,  dissenting  from  the  report  of 
the  majority,  beg  leave  to  present  the  grounds  of  their  dissent  for  the  con* 
sideration  of  the  House. 

The  majority  of  the  committee  have  submitted,  without  expressing  any 
decided  opinion  on  them,  six  cases  which  they  allese  to  have  become  sub- 
jects of  imputation  against  the  bank  touching  the  violation  of  its  charter. 
The  first  of  these  cases  relates  to  usurious  loans,  and  occurred  as  far  back 
as  1822,  during  the  presidency  of  Mr.  Cheves.     The  Branch  Bank  at  Lex* 
ington   had  received  a  large  amount  of  the  notes  of  the  Bank  of  Kentucky, 
a  portion  of  them  as  Government  deposites.     These  notes  were  considera^^ 
bly  depreciated.     The  branch  having  declined  issuing  any  of  its  own  notes, 
ID  obedience  to  orders  of  the  mother  bank,  an  individual  applied  for  a  loan 
of  these  depreciated  bank  notes,  alleging  that  he  wanted  them  to  pay  a  debt, 
and  that  they  would  answer  his  purpose  as  well  as  any  other  bills.     The 
loan  was  granted.    The  Bank  of  Kentucky  was,  at  the  time,  regularly  pay- 
ing to  the  branch  interest  on  these  notes,  and  finally  redeemed  all  that  re- 
mained, a  few  months  after  the  loan  in  question.     It  thus  appears  that  these 
bills  were  as  good  as  cash  to  the  bank,  and  the  borrower  alleged  that  they 
were  of  equal  value  to  him.     It  is  difficult  to  conceive  any  solid  ground  for 
coDsidering  this  a  case  of  usury.     It  would  be  as  reasonable  to  say  that  it 
would  have  been  usury  for  the  Bank  of  Kentucky,  itself,  to  make  a  loan  of 
its  own  depreciated  notes.     The  utmost  fairness  was  exhibited  by  the  branch 
bank  in  this  transaction;  the  loan   was  made  with  reluctance  after  repeated 
applications,  and  yet  the  directors  of  the  mother  bank,  many  years  after- 
ivards,  and  since  Mr.  Biddle  has  been  at  the  head  of  the  institution,  refundo 
ed  to  the  borrower  of  the  Kentucky  notes  the  full  amount  of  the  difference 
between  their  nominal  and  their  real  value  at  the  time  of  the  loan,  with 
interest.     This  has  been  also  done  in  another  similar  case;  so  that,  in  the 
only  two  cases  which  have  been  brought  to  the  view  of  the  directors  at 
Philadelphia,  for  the  purpose  of  having  the  amount  of  the  depreciation  re* 
funded,  the  application  has  been  granted  with  a  promptness  and  liberality 
highly  creditable  to  the  institution, 
38 
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The  minority  of  the  committee  will  barely  remark,  upon  these  tranaac* 
tions,  that,  being  free  front  all  imputation  of  intentional  usury,  and  never 
having  been  sanctioned  by  the  directors  of  the  mother  bank,  but,  on  the 
contrary,  corrected,  they  cannot  furnish  the  slightest  ground  for  alleging 
that  the  charter  has  been  violated. 

The  second  ground  of  imputation,  noticed  by  the  majority  of  the  commit* 
tee,  is,  ^'the  issuing  of  branch  orders  as  circulation." 

On  this  point,  the  minority  deem  it  sufficient  to  remark,  that  a  branch 
order  is  nothing  more  nor  less  than  a  draft  or  bill  of  exchange  drawn  by  a 
branch  upon  the  mother  bank;  and  that  the  charter  expressly  authorises, 
as  one  of  the  primary  operations  of  the  bank,  the  buying  and  selling  of  bills 
of  exchange.  If  the  bank  has  a  right  to  issue  these  dr^Ss  at  all,  it  cannot^ 
surely,  be  made  a  ground  of  just  complaint  against  it  that  they  are  used  as 
circulation.  That  is  exclusively  the  affair  of  the  community.  The  bank 
cannot  be  justly  made  responsible  for  the  use  which  the  public  may  choose 
to  make  of  these  drafts.  It  is  the  high  credit  of  the  bank  that  gives  Ibe 
character  of  circulation  to  this  paper;  and  it  is  the  voluntary  act  of  the  coiu* 
munitv  to  receive  it  as  such. 

In  &ct,  there  is  no  part  of  the  bank  circulation  which  has  been  so  benefi- 
cial to  the  public.  It  has,  in  practice,  furnished  the  southern  and  western 
States  with  the  means  of  effecting  their  exchange  with  the  north  without 
any  expense  whatever. 

It  may  be  well  doubted,  however,  whether  an  extensive  and  permanent 
issue  of  these  drafts  might  not  prove  very  inconvenient  to  the  hank  itsdf 
in  a  certain  state  of  the  domestic  exchanges,  and  it  would  be,  therefore,  a 
judicious  measure  to  supersede  the  necessity  in  which  these  drafts  origins- 
ted,  by  authorizing  other  officers  than  the  president  and  cashier  of  the  moth- 
er bank  to  sign  notes  for  circulation. 

The  third  ground  of  imputation,  as  relates  to  the  violation  of  the  eharter, 
is,  <^  the  selling  of  coin,  particularly  American  coin.'' 

The  minority  would  respectfully  suggest  that  the  majority  ha^  entirely 
overlooked  the  nature  and  essential  purposes  of  the  bank.  It  may  be  well 
defined  to  be  **  an  institution  established  for  the  purpose  of  dealing  in  mo^ 
ney."  Now,  money  is  a  current  coin;  yet,  a  committee  of  Congress  very 
gravely  bring  it  forward  as  a  charge,  touching  the  violation  of  its  charter, 
too,  that  it  has  been  guilty  of  dealing  in  current  coins,  and,  particularly, 
American  coins,  the  very  end  for  which  it  was  created.. 

As  relates  to  dealing  in  current  coin,  the  right  to  do  so  is  involved  in 
the  right  of  lending  money  and  of  receiving  it  back.  The  authority  to  deal 
in  bullion  is  expressly  granted  in  the  charter,  because  bullion  is  not  current 
coin,  and,  of  course,  the  right  to  deal  in  it  is  not  necessarily  involved  in  the 
right  of  carrying  on  banking  operations. 

The  fourth  ground  of  imputation  is  ^'the  sale  of  stock,  obtained  from 
Government,  under  special  acts  of  Congress." 

This  charge  is,  if  possible,  more  ^extraordi nary  than  the  last  If  the  acts 
of  Congress,  which  expressly  authorized  the  bank  to  subscribe  for  Govern- 
ment stock,  had  any  meaning  at  all,  they  certainly  meant  to  authorize  tbe 
bank  to  acquire  the  right  of  property  in  the  stock  for  which  it  was  authorize 
e>.  to  subscribe.  The  right  to  sell  this  stock  at  pleaaure,  is  of  the  very  es» 
sence  of  the  right  of  property,  and  is  as  clearly  conveyed  to  the  corporatioa 
by  the  act  authorizing  a  subscription,  as  the  right  to  receive  the  ioterestt 

The  righi  to  ^ell,  therefore,  is  indisputable. 
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But  tlie  majority  of  eommittee  seem  to  suppose  that  tht  poliey  which 
forbids  the  bank  to  speculate  in  stocks,  with  its  immense  resourees,  by 
which  the  price  might  be  "  raised  and  depressed  at  pleasure,"  equally  for* 
bade  the  bank  to  sell  the  stock  for  which  it  had  subscribed  by  the  express 
autiiority  of  the  Oovernment  Now,  it  is  apparent  that  the  evil  of  dealing 
in  stocks,  by  such  an  institution,  can  only  exist  in  eases  of  buying  andseii' 
ingMiockioi  thepkasure  of  tht  bank.  To  raise  and  depress  prices,  the 
bank  must  have  the  right  both  to  buy  and  to  sell  alternately,  as  may  suit  \ 
its  purposes  of  speculation.  But  it  has  never  pretended  to  claim,  much  less  to  \ 
exercise,  the  right  of  buying  Oovernment  stocks,  except  under  the  express  ' 
authority  of  Congress,  and  by  an  express  stipulation  with  the  Treasury  De- 
partment And  after  it  has  obtained  a  large  amount  of  Government  stocks 
to  this  mode,  it  is  diflScuit  to  conceive  how  it  could  raue  the  price  of  these 
aiocks  by  coming  into  the  market  as  a  seller^  or  how  it  could  promote  the 
purposes  of  a  stock-jobbing  speculation,  by  depressing  the  price,  the  only 
effect  which  could  result  from  offering  them  for  sale.  When  these  stocks 
were  sold  in  1835,  there  was  an  extraordinary  pressure  upon  the  money 
market  of  the  whole  commercial  world.  They  constituted  the  very  re- 
source which  the  bank  most  required  in  such  an  emergency;  audit  is  now 
matter  of  history,  that  it  was  partly  by  the  wise,  judicious,  and  timely  use 
of  this  resource,  that  the  Bank  of  the  United  States  averted  from  this  coun- 
try the  calamity  of  a  general  failure  of  the  banks,  and  a  widely  extended 
ecene  of  commercial  bankruptcy. 

llie  majority  of  the  committee  seem  to  regai^  it  as  a  matter  of  complaint, 
that  the  Government  permitted  the  bank  to  subscribe  for  these  stocks  in  pre- 
ference to  individuals.  If  this  is,  indeed,  a  just  cause  of  complaint,  it  should 
be  made  against  the  Government,  and  not  against  the  bank.  When  Con- 
gress expressly  authorizes  the  Secretary  of  the  Treasury  to  obtain  a  loan 
From  the  bank,  and  the  Secretary  stipulates  the  terms  for  that  loan,  it  is  im- 
possible to  conceive  how  any  blame  can  be  imputed  to  the  bank,  if  it  faith- 
fully performs  its  engagements. 

The  fifth  ground  of  imputation  presented  in  the  report  of  the  majority, 
IS,  <* making  donations  for  roads,  canals,  and  other  objects.'' 

In  two  instances,  the  directors  subscribed  small  sums  to  certain  internal 
improvements  in  the  vicinity  of  the  real  estate  of  the  bank.  This  they  did 
in  the  exercise  of  their  proprietary  right,  and  with  a  view  to  the  improve- 
ment of  the  value  of  their  property.  For  this  exercise  of  power,  they  are 
responsible  to  the  stockholders  alone;  and  the  question  is,  whether  they 
have  or  have  not  made  a  proper  application  of  the  funds  of  the  corporation, 
with  a  view  to  the  promotion  of  its  interests?  To  what  extent  the  value  of 
the  real  estate  of  the  bank  has  been  increased,  by  the  internal  improvements 
in  question,  has  not  been  ascertained;  but  it  may  be  well  supposed  that  it 
exceeds  the  sum  appropriated  by  the  directors  to  aid  in  the  construction  of 
these  improvements. 

The  other  '^donations"  to  which  the  report  refers,  consist  of  small  sums 
contributed  to  fire  insurance  companies  for  the  safety  of  the  bank  property, 
and  against  which  it  is  not  pretended  that  any  objection  can  be  fairly  raised. 

The  last  ground  of  imputation,  as  touching  the  violation  of  the  charter, 
is,  <<buildlnc  houses  to  rent  or  sell,  and  erecting  other  structures  in  aid  of 
that  object*" 

The  hank  is  expressly  aothorixed  to  purchase  real  estate  which  has  been 
mortgaged  to  secure  debts  previously  contracted,  and,  also;  such  as  may  be 
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flold  under  judgmenU  and  executions  in  its  own  fay<$r.  In  tlie  exereiiB  of 
ibis  right,  the  debtors  of  the  bank  are  as  much  interested  as  the  bank  itmAL 
For  it  must  be  apparent,  that,  if  the  bank  were  not  permitted  to  bid  at  tbea^ 
sales,  the  property  of  its  debtors  would  be  frequently  sacrificed  at  a  sam 
sreatly  below  its  value.  It  has  been  only  for  the  purpose  of  saving  itself 
from  loss,  and  the  property  of  its  debtors  from  being  thus  sacrificed,  that 
the  bank  has  ever  purchased  any  real  estate,  except  What  has  been  neeeaaa- 
ry  for  its  banking  houses.  There  is  no  description  of  property  whieh  a 
banking  in^ititution  is  so  unwilling  to  own  as  real  estate.  Such  an  institn- 
tion  is  entirely  unsuited  to  the  management  of  such  property — as  much  so  as 
a  farmer  would  be  to  manase  the  discounts  of  a  bank. 

Owing  to  tlie  extensive  failures  of  the  persons  indebted  to  the  bank  in 
the  western  country,  prior  to  1819,  the  directors  were  unavoidably  compel* 
led  to  take  a  very  large  quantity  of  real  estate,  as  the  only  means  of  avoid- 
ing  still  greater  losses  than  they  have  actually  sustained.  They  have  dts* 
posed  of  this  estate  as  rapidly  as  they  could,  consistently  with  the  interesU 
of  the  institution.  On  a  portion  of  it,  they  have  erected  i^nprovements  to 
prepare  it  for  sale,  and  by  means  of  which  they  will  save  the  stockholders 
from  a  great  portion  of  the  loss  which  would  have  otherwise  occurred,  sod 
will  recover  a  large  amount  of  the  debts  which  were  some  years  ago  set 
down  as  desperate.  If,  for  this  course  of  conduct^  the  directors  are  render- 
ed obnoxious  to  censure,  then  will  they  be  condemned  for  the  very  faith* 
fulness  of  their  stewardship.  It  is  too  obvious  to  require,  or  to  justify  the 
use  of  argument,  that  the  right  of  the  bank  to  improve  its  real  estate,  is  inse- 
parably connected  with  the  right  to  purchase,  to  hold,  or  to  own  it  On  thb 
subject,  the  House  id  referred  to  the  exposition  of  the  president,  marked  A. 

The  next  subject  to  which  the  report  of  the  majority  adverts,  is  the  loan  to 
James  Watson  vVebb  and  Co.  It  is  proper  to  remark,  in  the  first  pbee, 
that  the  only  sums  ever  loaned  to  this  copartnership,  were  the  sums  of 
twenty  and  of  fifteen  thousand  dollars,  the  former  in  August,  and  the  kt« 
ter  in  December,  1831.  It  is  also  proper  to  remark,  that  Uie  first  sum  was 
reduced  to  018,000,  at  the  maturity  of  the  note  given  for  it;  and  that  the  latl» 
sum  was  entirely  paid  ofi,  in  March  last,  by  Mr.  Webb;  and,  as  he  express- 
ly states  on  oath,  without  being  requested  by  the  bank  to  do  so.  The  whole 
amount  of  the  accommodations  ever  obtained  from  the  bank,  by  Mters. 
Webb  and  Noah,  was  jSd5,000,  and  the  whole  amount  now  due  by  then, 
is  018,000. 

The  grounds  and  securities  upon  which  these  accommodations  were  grant* 
ed,  will  now  be  stated.  Mr.  Webb  produced  to  the  directors  a  full  state- 
ment of  the  affairs  of  the  copartnership,  setting  forth  the  value  of  their 
property,  and  the  annual  income  derived  from  their  paper.  From  this  state* 
ment,  which  was  authenticated  by  the  oath  of  their  book-keepers,  it  appear* 
ed  that  the  nett  annual  income  of  the  paper,  from  advertisements  and  sub- 
scriptions, was  $25f75Qt  after  deducting  ten  per  cent,  for  bad  debts,  and  de- 
fraying all  the  expenses  of  their  establishment.  Upon  the  whole,  it  ap- 
peared that  this  was  one  of  the  most  profitable,  as  it  is  certainly  the  largest 
commercial  newspaper  in  the  Union,  with  an  immense  advertising  patron- 
age, and  a  large  and  rapidly  increasing  subscription  list 

Witbthese  exhibits,  Mr.  Webb  produced  the  letter  of  Mr.  Walter  Bowne, 
mayor  of  the  city  of  New  York,  and  formerly  a  director  of  the  Bank  of 
the  United  States,  a  man  of  wealth  and  hiEh character,  enclosing  the  appli- 
oStioB  for  the  loan,  and  stating  that  <*he  did  so  with  pleasure,  and  saw  ■# 
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veasoD  against  this  being  treated  as  a/atr  business  iransachon.^^  Sereral 
of  the  directorsy  as  well  as  the  president  of  the  bank,  were  examined,  on 
oathi  in  relation  to  this  transaction,  and  as  the  clearest  mode  of  exhibiting 
its  true  character  to  the  House,  extracts  from  these  examinations  will  be 
given. 

The  following  is  the  testimony  of  Mr.  Biddle  relative  to  these  loans. 

Qties/fon.-**<Di4  you  consider  the  loans  made  to  James  Watson  Webb 
k  Go.  fair  business  tmnsactions,  such  as  you  could  not  refuse  without  sub- 
jecting the  bank  to  the  imputation  of  inuulging  political  partiality?  State 
fully  the  views  and  considerations  on  which  you  voted  in  favor  of  those 
loans. 

Answer  — *'*  I  certainly  considered  them  as  fair  business  transactions,  or 
I  should  not  have  consented  to  them.  At  the  request  of  the  committee,  I 
will  explain  the  reasons  of  that  opinion. 

If,  in  making  loans,  every  transaction  was  perfectly  safe,  and  every  bor- 
rower perfectly  good,  banking  would  be  an  easy  office;  but  as  men  generally 
borrow  to  employ  the  funds  in  some  profitable  pursuit,  subject,  of  coursei 
to  vicissitudes,  all  that  can  be  expected  in  making  loans  is  a  fair  and  reason* 
able  caution  as  to  the  situation  and  prospects  of  the  borrower.  Tried  by 
these,  the  only  tests,  I  think  the  loans  in  question  are  unexceptionable.  The 
first  was  done  by  a  board  of  directors,  consisting,  besides  the  presiding  offi- 
cer, of  six  gentlemen,  Mr.  Lippincott,  Mr.  Fisher,  Mr.  Bohlen,  Mr.  Neff, 
Mr.  Piatt,  and  Mr.  Willing,  merchants  and  men  of  business,  with  no  par- 
tialities towards  the  applicants,  with  whom  none  of  them  had  the  least  ao* 
quaintance.  The  grounds  of  their  judgment  may  be  thus  stated.  In  mak- 
ing ordinary  loans,  the  board  judge  by  the  general  standing  of  parties  with- 
out any  examination  of  their  affairs.  But  in  this  case  the  parties  beean  by 
an  exposition  of  their  whole  situation.  This  was  forwarded  by  Walter 
Bowne,  esq.  the  mayor  of  the  city  of  New  York,  where  the  applicants  re- 
sided, who,  in  addition  to  his  being  |)ersonaIly  known  and  respected  by  all 
the  members,  had  been  one  of  the  oldest  directors  of  the  Bank  of  the  United 
States,  and,  for  many  years,  sat  at  the  board  around  which  the  directors  were 
then  assembled.  In  his  letter,  he  says,  <<  I  cheerfully  forward  [the  papers,] 
and  I  see  no  reason  against  this  application  being  treated  as  a  fair  business 
transaction."  He  does  not  expressly  say  it  ought  to  be  granted,  because  he 
transmits,  at  the  teme  time,  some  of  the  materials  on  which  the  directors 
were  to  form  their  own  judgment,  to  which  others  were  added  by  Mr. 
Webb.  But  when  an  old  director  of  the  bank  forwards  « cheerfully"  an 
application  to  bis  ancient  colleagues,  which  he  says  should  be  treated  as  <'a 
fair  business  transaction,"  it  implies  certainly  no  responsibility;  but  it  may 
be  well  regarded  as  a  declaration,  that,  were  he  still  a  member  of  the  board, 
he  would  sanction  it  Under  these  auspicies,  the  board  proceeded  to  consider 
it. 

One  of  the  parties  had  been  ap)>ointed  by  the  President  and  Senate  of  the 
United  States  to  a  confidential  and  lucrative  post  under  the  Crovernmentj 
the  other  had  already  invested  033«OOO  in  the  paper,  and  his  father-in-law^ 
Mr.  Stewart,  whose  letter  accompanied  the  application,  was  known  to  be  a 
wealthy  man.  Both  were  considered  men  of  talents  and  peculiar  aptitude 
for  the  business  in  which  they  were  engaged.  Then,  what  was  that  business? 
It  was  the  condacting  of  the  largest  newspaper  in  the  country,  reqairing, 
of  course,  considerable  means,  and  giving  employment  to  a  great  mass  of  ae- 
Ifre  industry.     lis  situation  was  i^presented  te  be  this: 
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Mr.  Webb  declared  that  there  were  then  3,300  daily  sabscribers,  at 

910      -------  -  033,000 

2,300  others,  at  an  average  of  $4  50        -  -  -  -      10^350 

275  yearly  advertisers,  at  $30      -----       8^250 

310  days'  advertising,  at  $55  per  day       -  -  .  .      17,050 

Making     ..-..--      68»650 

Deducting  from  this,  10  per  cent  on  the  daily  subscriptions  and 
advertisements,  (of  which  about  one-sixth  is  paid  in  advance,) 
say       ------  -    5,830 

And  20  per  cent,  on  the  other  subscribers,  say    -  -    2,070 

7,W)0 


There  remains  a  gross  income  of  .  -  .  -     60,750 

The  annual  expenses  were  stated  at  -  -  -  -     35,000 

Leaving  a  nett  annual  income  of  ...  -     25,750 

This  statement  is  confirmed  by  the  affidavits  of  the  book-keepers  and 
pressmen  of  the  establishment. 

The  total  value  of  the  paper  was  thus  stated:  James  Watson  Webb  had 
invested  in  it  (833,000,  for  which  $40,000  had  been  offered,  provided  the 
other  half  could  be  had  for  $25,000.  This  he  declined,  but  it  was  men- 
tioned to  prove  that  the  whole  might  have  been  sold  for  -    $65,000 

Then  it  wais  an  improving  establishment 
It  had  owed  a  debt  to  ihe  banks  of  1 5,000,  which  it  had  paid  off  in 
April  and  May,  1831,  out  of  the  collections  of  the  last  six 
months,  which  had  amounted  to  -  -  -  •    20,000 

It  had,  in  1829,  owed  a  total  debt   of  29,000  which  it  had  since 
paid  off.    And^  at  the  present  moment,  its  outstanding  claims  were 

more  than  its  debts  by  -  ...  -      10,000 

For  its  responsibilities  and  means  stood  thus — 
Outstanding  debts  in   the  country  more  than  25,000,  of  which 

could  be  collected  on  presentation  of  bills,  ...  10^000 
Due  in  New  York  more  than  four  months'  subscription,  which,  with 

the  unpaid  arrears  of  the  last  six  months,  may  be  safely  estimated 

at         -  -  ...  .  -  .  -     20,000 

And  the  property  owned  by  the  applicants  amounted  to  -  -       8,000 

MakiniK        38,000 
While  the  whole  amount  of  debt  was      ....      ZSflQO 


Leaving  an  excess  of       -  -  .  -  •  -     10,000 

That  they  had  been  deemed  worthy  of  credit  in  New  York,  appeared  from 
two  facts: 

1.  That  the  banks  of  New  York  bad  lent  them  15,000,  which  they  had 
repaid. 

2.  That  the  respectable  mercantile  houses  of  J.  L.  &  J.  Joseph  k  Co.,  a 
firm  well  known  to  the  directors,  had  lent  them  S20,000,  which  had  been 
repaid  out  of  the  profits  of  the  establishment,  as  those  gentlemen  themselves 
certify  in  a  document  accompanying  the  papers. 

Finally,  they  had  no  aceommodation,  direct  or  iodirect,  out  of  aay 
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The  case  then  siDod  thus:  Here  are  two  persons  of  skill  in  their  profession, 
engaged  in  an  establishment  of  which  the  capital  is  65,000 

The  gross  income,  -  -  ...  -  60,750 

The  expenditures  ...  -  -  35,000 

And  the  nett  income        .  .  .  *  •  25,750  ' 

In  conducting  such  a  business,  where  the  receipts  are  semi-annual,  the 
payments  daily  and  weekly,  they  naturally  require,  like  other  men  in  busi* 
ness,  some  credit  They  accordingly  apply  to  borrow  80,000  dollars.  They 
wish  to  borrow  it,  not  to  pay  previous  debts,  not  to  spend  it  on  objects  un- 
connected with  their  business,  but  for  the  purpose  of  employing  it  all  in  a  way 
to  increase  the  profits  of  the  concern  itself,  by  procuring  a  new  press,  and 
enlarging  their  means  of  obtaining  early  commercial  in^rmation,  and  thus 
make  the  paper  more  valuable. 

<^  Now,  the  statements  may  be  presumed  to  present  the  most  favorable 
aspect  of  the  case,  from  the  sanguine  temper  in  which  men  are  prone  to  es- 
timate their  own  professions  and  prospects;  and  yet,  unless  they  were  wholly 
fallacious,  the  board  saw  enough  to  warrant  the  loan.  It  was  further  justi* 
fied  by  the  event:  for,  when  the  note  fell  due,  8,000  dollars  were  paid 
off  at  a  time  when  the  demand  for  money  induced  many  other  debtors  to 
ask  for  a  renewal  of  their  notes. 

«So  much  for  the  loan  ot  80,000  dollars." 

The  other  loan  rested  on  the  same  principles  as  the  first,  with  this  addi- 
tion: The  parties  stated  that,  owing  to  the  part  which  they  had  taken  in 
regard  to  the  bank,  they  had  been  deprived  of  their  usual  accommodations 
in  their  business.  Whatever  might  be  the  reason,  the  fact  of  an  abrids- 
ment  of  these  facilities  furnished  a  reason  for  extending  the  loan,  in  addi- 
tion  to  the  belief  of  its  safety,  which  was,  that,  by  so  doing,  any  hazard  to 
the  original  loan  might  be  prevented;  and  the  best  evidence  of  its  security  is, 
that  the  parties  have  since  repaid  the  loatu 

In  regard  to  the  other  loans,  which  appear  in  their  names,  tfiey  were 
given  without  any  knowledge  of  their  being  discounted  at  the  bank. 
They  were  done  at  the  request  of  a  person  of  undoubted  solidity,  which  has 
been  proved  in  the  most  decisive  way,  by  the  actual  payment  of  the  notes. 
That  they  were  intended  to  aid  Mr.  Noah,  the  drawer  of  the  notes,  in  purchas- 
ing a  share  in  a  newspaper,  was  stated  at  the  time.  But  that  formed  no  ob- 
jection to  them.  He  borrowed  money,  as  thousands  borrow  money  every 
day,  to  employ  it  in  his  active  business.  If  Mr.  Noah  himself  had  applied  to 
tho  bank  for  a  loan  to  buy  a  share  in  a  newspaper,  and  the  security  was 
satisfactory,  the  purpose  of  the  loan  would  have  made  no  difference.  Nine- 
tenths  of  the  loans  made  of  the  bank,  probably  are  made  to  persons  to  buy 
something,  or  to  pay  for  something  already  bought  Men  borrow  money 
to  buy  a  share  in  a  ship — a  share  in  a  cargo — a  share  in  a  bank— a  share  in 
a  canal — why  not  a  share  in  a  newspaper?  The  bank  had  no  difficulty  about 
the  loan,  because  it  was  thought  secure;  nor  about  the  object,  because  that  < 
was  not  the  concern  of  the  ^nk.  It  dues  not  inquire,  and  does  not  care, 
where  its  money  goesi  Its  only  anxiety  is,  that  it  should  come  safely 
back^  and  whether,  in  the  interval,  it  is  employed  by  a  merchant  or  a  far- 
mer, or  a  lawyer,  or  an  editor,  is  a  matter  of  which  it  takes  no  cognizance.*' 

<<  In  respect  to  loans  generally  to  editors  of  newspapers,  the  bank  pro- 
cieeAs  on  the  principle  of  knowing  no  class  of  citizens,  and  proscribing  none. 
Even  with  this  rule,  its  situation,  in  regard  to  such  loans,  is  a  little  pe* 
euJiar.     Prom  the  nature  of  their  occupational  editors  engaged  in  the  wh 
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Qonion  of  matters  of  national  concern,  have  generally  expre^ed  opiniofUi 
in  regard  to  the  bank,  and  their  dealings  with  the  bank  render  it  difficatt  to 
escape  censure;  When  an  editor,  friendly  to  the  bank,  applies  for  a  ioaov 
if  it  is  granted,  it  is  ascribed  to  favoritism;  if  it  is  refused,  the  party  nator- 
ally  thinks  it  ingratitude.  When  an  editor,  opposed  to  the  bank,  applies  fbr 
a  loan,  if  it  is  granted,  it  is  deemed  an  attempt  to  influence  him,  while,  if  it 
is  refused,  it  is  called  a  persecution  on  account  of  his  free  opinions.  The 
innk  has  endeavored,  in  these  matters,  rather  not  to  deserve  reproach  than 
to  escape  it  In  reply  to  that  part  of  the  question  which  relates  to  politics, 
I  believe  that,  if,  in  granting  the  loans  in  question,  there  was  inseDsibly 
blended  with  the  mere  business  considerations,  any  political  feeling,  it  was 
probably  this,  that,  charged  as  the  bank  habitually  is,  with  hostility  to  the 
present  administration,  it  was  due  to  the  interest  of  the  stockholders  toeor* 
rect  so  unfounded  an  impression,  when  a  fair  opportunity  occurred  of  giribg 
aecommodation  to  those  who  were  considered  as  the  most  strenuous  mn4 
efficient  supporters  of  that  administration.  The  directors  of  the  bank  under- 
stand too  little  of  the  subject  to  attempt  to  adjust  the  balance  of  aecommo* 
dation  to  particular  parties,  nor  have  I,  myself,  ever  had  even  curiosity 
sufficient  to  notice  it,  until  the  inquiry  of  the  committee  has  suggested  it 
But,  undoubtedly,  as  the  committee  cannot  fail  to  perceive,  by  far  the 
greatest  amount  of  loans  to  editors,  is  to  the  friends  of  the  present  ad- 
ministration, and  a  large  portion  of  that  to  the  decided  opponents  of  the 
bank." 

All  the  directors  who  were  examined,  testified  that  they  granted  these 
loans  under  the  full  belief  that  they  were  safe  loans,  and  Mr.  Cope,  a  gentle* 
man  of  intelligence  and  high  character,  gave  the  following  explanation  of 
the  views  and  motives  by  which  he  was  governed  in  voting  for  the  seeend 
loan  of  $  15,000. 

**  documents,"  said  he,  <<  were  exhibited  to  the  committee,  containing  a 
statement  of  the  means  of  the  parties  to  the  note,  by  which  they  appeared 
tb  be  worth  about  S30,000,  with  a  prosperous  business,  and  a  large  aubserip- 
tion  list  The  loan  was  made,  as  all  other  loans  are  made,  without  any  re- 
gard to  the  politics  or  business  of  the  parties,  but  solely  because  it  was  the 
business  of  the  bank  to  lend  on  adequate  security.'' 

^*  I  was  well  aware,  at  the  time,  that  they  were  partisan  printers,  and  I 
knew  that  if  we  made  the  loan,  it  might  be  ascribed  to  improper  motives, 
and  that  if  we  rejected  it,  it  might  be  said  we  persecuted  the  individuals  on 
account  of  their  politics." 

Such  are  the  grounds  upon  which  the  directors  granted  these  loaot  to 
James  Watson  Webb  &  Co. 

It  will  be  readily  perceived  that  the  directors  of  the  bank  were  placed  in 
very  peculiar  circumstances  by  this  application.  They  had  been  accused,  in 
various  quarters,  of  having  brought  the  power  of  the  institution  to  bear  up- 
on the  politics  of  the  country,  and  particularly  with  having  taken  sides 
against  the  present  administration.  Having  invariably  pursued  a  course  in 
their  transactions  which  recognized  no  distinction  of  political  ptfrties,  it  was 
very  natural  that,  while  laboring  under  the  imputation  just  stated,  they 
should  have  been  scrupulous  to  avoid  giving  any  color  of  foundation  for  it 

As  the  evidence  and  recommendation  produced,  satisfied  all  the  directais 
of.  thti  safety  of  the  loan,  they  could  not  but  feel  that,  if  they  reftised  to 
grant  it,  they  would  give  countenance  to  an  imputation  which  they  were 
laudably  anxious  to  avoid. 
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It  is  proper  to  add>  Ibtt  James  Watson  Webb  &  Co.  9  in  their  paper,  the 
Courier  and  Enquireri  had  declared  themselves  in  favor  of  renewing  the 
charter  of  the  bank  some  months  before  the  application  for  their  first  loan; 
and  that  they  stated  to  the  directors,  on  making  the  application,  that  the  City 
Bank  of  New  York  had  cut  them  off  from  their  accustomed  facilities,  as  they 
believed,  in  consequence  of  their  espousing  the  cause  of  the  Bank  of  the 
United  States. 

It  is  also  proper  to  add,  in  this  place,  that  the  loan  of  017,975,  which  was 
made  in  March,  1631,  was  not  a  loan  to  Webb  &.  Noah,  or  to  either  of  them. 
*  The  money  was  borrowed  by  Silas  E.  Burrows,  a  man  of  large  fortune,  up- 
on his  own  responsibility,  without  the  knowledge  of  either  Webb  or  Noah. 
They  both  testify  that  they  had  never  been  apprised  that  Mr.  Burrows  had 
obtained  this  loan  from  the  bank,  until  a  very  short  time  previous  to  the 
visit  of  this  committee  to  Philadelphia.  They  had,  until  that  time,  been 
under  the  impression  that  the  money  was  obtained  from  the  father  of  Mr. 
Silas  E.  Burrows,  in  Connecticut  The  following  extract,  from  the  testimo- 
ny of  Mr.  Biddle,  will  exhibit  a  clear  view  of  this  transaction: 

<'  These  notes  were  discounted  by  the  exchange  committee  under  the  re* 
solutions  just  referred  to.     They  were  done  at  Uie  request  of  Mr.  Silas  E. 
Burrows,  of  New  York.     Mr.  Burrows]|had,  sometime  before,*brought  meNi 
particular  letter  of  introduction  from  an  old  friend,  Mr.  Monroe,  the  Ex- 
President.     Mr.  Burrows  had  been  very  liberal  to  Mr.  Monroe  in  his  pecu- 
niary misfortunes,  and  he  had  recently  received  from  the  President  of  the 
United  States  particular  thanks  and  commendations  for  his  generous  con- 
duct towards  a  Russian  «hip  of  war.     I  understood  him  to  be  a  rtry  rich 
merchant,  of  kind  and  benevolent  disposition,  and  constantly  engaged  in  do- 
ing acts  of  liberality.     In  one  of  his  visits  to  Philadelphia,  he  said;  he  was 
desirous  of  befriending  Mr.  Noah,  and  assisting  him  in  the  purchase  of  a 
share  in  a  newspaper,  and  he  asked  if  the  bank  would  discount  the  notes  of 
these  parties,  adding  that,  although,  as  a  merchant,  he  did  not  wish  to  ap- 
pear as  a  borrower,  or  put  his  name  on  a  paper  not  mercantile,  yet  he  would 
at  any  time  do  so  whenever  it  might  be  necessary  to  secure  the  bank.'' 
<<  The  committee  being  authorized  to  discount  any  paper,  the  seCMrity  of 
which  they  might  approve,  aereed  to  do  them.     As  Mr.  Burrows  was  go- 
ing out  of  town,  I  gave  him  vie  money  out  of  my  own  funds,  and  the  notes 
were  afterwards  put  in  my  possession.     They  remained  with  me  for  a  long 
time^  as  I  had  no  occasion  to  use  the  funds,  nor  was  it  till  the  close  of  the 
year  that  my  attention  was  called  to  them  by  the  circumstances  that,  as  a 
new  board  of  directors,  and  a  new  committee  of  exchange,  would  soon  be 
appointed,  the  same  committee  which  made  the  loan  should  consummate  it 
I  had  Beea,  also,  in  the  public  prints,  many  reproaches  a«iinst  the  bank  for 
lending  money  to  printers  and  editors,  and  I  was  unwilling  that  any  loan 
made  by  the  bank  should  seem  to  be  a  private  loan  from  one  of  its  officers; 
Having  do  use  for  the  money,  it  would  have  been  perfectly  convenient  to 
Jet  the  loan  remain  as  it  was,  but  I  thought  it  right  that  every  thing  done  by 
the  bank  should  always  be  distinctly  known  and  avowed,  and  I  therefore 
gave  the  notes  to  the  chairman  of  the  committee,  Mr.  Thomas  P.  Cope, 
who  entered  them  oa  the  books.     On  the  2d  day  of  March,  Mr.  Burrows 
called  at  the  bank^  and  paid  the  notes.    I  ought  to  add  that  the  loan  was  made 
at  the  request  of  Mr.  Burrows,  and  that  neither  I  nor  any  of  the  commit- 
lee  had  ever  seen  Mr.  Noah  or  Webb,  or  had  any  conununication  with  them, 
39 
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direct  or  indirect,  about  the  loan.     It  was  made  on  the  credit  of  Mr.  Bur* 
rowa,  who  afterwards  paid  it." 

Jt  appears  that  Messrs*  Webb  &  Noah  avowed  themselves  in  favor  of  a 
reneml  of  the  charter  of  the  Bank  of  the  United  States  on  the  8lh  of  Aprils 
1831.  It  is  difficulty  therefore,  to  conceive  what  possible  influence  eouid 
.  have  been  produced  upon  their  course  by  a  han  to  Mr.  BurrawSj  of  which 
they  had  no  knowledge.  It  is  equally  difficult  to  perceive  bow  the  loans  of 
Au^t  and  December,  1831,  could  have  had  any  possible  agency  in  pro* 
ducmg  the  chanse  which  it  is  alleged  took  place  in  the  course  of  these  edi« 
tors  upwards  of  lour  months  before. 

Under  all  the  circumstances  of  this  case,  the  minority  of  the  committee 
declare,  without  any  reserve,  that  there  is  nothing  in  these  transactions  eal* 
culated  to  induce  them  to  doubt  the  honor  and  integrity  of  the  directors, 
and  fthis,  they  feel  authorized  to  say,  is  the  opinion  of  a  majority  of  (he 
committee,  from  the  opinion  already  publicly  expressed  of  one  of  its  mem-> 
bers.*  They  also  deem  it  to  be  due  to  the  occasion,  and  to  their  own  sense 
^  of  justice,  that  they  should  add,  that  they  do  not  believe  there  exists  in  the 
United  States  a  bank  direction  composed  of  more  upright,  independent,  and 
honest  men,  than  that  which  granted  the  loans  in  question. 

Most,  if  not  all  of  them,  are  men  of  independent  fortunes,  having  no  con* 
nection  with  politics,  and  being  entirely  independent  of  banks.  Tbey  are 
generally  men  who  are  engaged  in  a  safe  and  successful  business,  with  ibr- 
tunes,  which  they  have  made,  not  by  adventurous  speculations,  but  by 
steady  industry,  and  moderate  but  certain  prpfits.  This  is,  indeed,  the  gen- 
eral character  of  the  merchants  and  capitalists  of  Philadelphia — a  circum- 
stance which  renders  the  location  of  the  bank  in  that  city  peculiarly  fortu- 
nate for  the  stockholders  and  forthecountrv. 

The  nett  subject  brought  to  the  view  of  the  House,  by  the  report  of  the 
majority,  which  it  is  now  deemed  necessary  to  notice,  is  that  of  the  transac- 
tions of  the  bank  with  Thomas  Biddle  &  Co. 

Mr.  Thomas  Biddle,  the  principal  member  of  tlfe  firm,  is  a  distant  reh* 
tion  of  the  president  of  the  bank,  and  it  was  owing  to  this  circumstance, 
probably,  that  his  accounts  underwent  a  most  prying,  not  to  say  inquisitorial, 
examination. 

The  first  thing  that  struck  the  attention  of  a  part  of  the  committee,  as 
worthy  of  scrutiny,  was  the  fact  that  this  house  had  obtained  from  the  bank^ 
in  August,  1831,  loans  to  the  amount  of  upwards  of  a  million  of  dollars, 
on  a  pledge  of  stocks, — a  sum  which  had  been  gradually  reduced^  however^ 
to  about  six  hundred  thousand  dollars. 

On  examination,  it  was  found  that  this  loan  had  been  made  at  the  special 
instance  and  urgent  solicitation  of  the  directors  of  the  bank;  and  that  the 
bank,  and  not  Thomas  Biddle  &  Co.,  was  the  party  accominodated.  The 
Government  having  then  recently  paid  ofi*  several  millions  of  its  stock, 
which  the  bank  had  owned,  the  consequence  was,  that  a  large  portion  of  the 
money  capital  of  the  institution  was  rendered  unproductive,  and  it  became  a 
matter  of  ^great  importance  to  have  it  invested*  In  this  state  of  things,  the 
directors  adopted  a  resolution,  authorizing  the  loan  of  a  large  sum  at  less  thin 
the  legal  interest  upon  the  security  of  any  good  stocks.  It  is  to  be  here 
remarked,  that  this  was  that  portion  of  the  capital  of  the  bank  which  had 
never  been  invested,  and  which  it  was  not  deemed  expedient  to  invest,  in 
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the  active  bosiness  i^  diflcounta.  The  loan  to  Thomas Biddle  &  Co.,  on  the 
pledge  of  atocka^.waa  analogoaa  to  a  loan  to  the  Government  The  atooke 
eottld,  on  any  emergency,  be  sold  and  converted  into  cash;  so  that  thisin- 
veatment  had,  in  some  sort,  the  twofold  attribute  of  money  in  the  [vaults  of 
the  bank,  to  meet  any  pressing  demands  against  it,  and  money,  at  the  same 
time,  drawing  interest 

All  the  directors,  who  were  examined  on  the  subject,  stated  that  tbey  con^ 
sidered  this  transaction  more  for  the  benefit  and  accommodation  of  the  bank 
than  of  Thomas  Biddle  &  Co. ;  and  the  president  of  the  Bank  of  Pennsylvania 
stated,  on  oath,  that  the  bank  over  which  he  presided  would  have  been  very 
glad  to  have  made  large  loans  to  Thomas  Biddle  &  Co. ,  at  the  same  time,  and 
upon  the  same  terms;  the  board  of  directors  of  that  bank  having  authorized 
such  loans  at  4i  percent. 

There  was  one  occurrence  during  the  examination  of  the  transactions  of 
Thomas  Biddle  &  Co.,  with  the  bank,  which  merits  particular  notice* 

An  informer  and  witness,  by  the  name  of  Whitney,  who  had  formerly 
been  a  director  of  the  bank,  was  produced,  who  declured,  upon  oath,  that, 
in  May,  1824,  two  of  the  cashiers  of  the  bank,  had  informed  him  that  Thomas 
Biddle&  Co.  had  been  in  the  habit  of  drawing  money  out  of  the  bank,  on  a  de» 
posjteof 'Stock  in  the  teller's  drawer,  unthout paying  interest ,  and  that  thepre- 
sident  of  the  bank  had  discounted  two  notes,  one  for  Thomas  Biddle  &  Co.,  and 
and  one  for  Charles  Biddle,  without  the  authority  of  the  directors.  This  wit-- 
ness  stated,  that  he  went  with  these  officers  of  the  bank,  and  examined  the 
leUer's  drawer  and  the  discount  book,  and  found  the  facts  which  had  been 
stated  to  him  verified  by  the  examination.  He  also  stated,  to  sive  additional 
certainty  to  his  averments,  that  he  made  a  memorandum  at  £e  time,  with 
the  dates  of  the  transactions,  which  memorandum  he  produced  to  the  commits, 
tee.  Having  thus  unalterably  fixed  the  date  of  the  transaction,  as  if  by  some 
fatality,  he  went  on  to  say  that  he  immediately  proceeded  into  the  room  of 
Mr.  Biddle,  the  president,  and  remonstrated  with  him  against  these  irregu- 
lar proceedings,  and  that  Mr.  Biddle  promised  him  that  they  should  not 
occur  a^in. 

Mr.  %iddle  was  present  during  the  examination  of  this  witness.  On  that 
day,  being  on  oath,  he  said,  that  ne  was  utterly  astonished  at  the  testimony 
of  the  witness,  and  could  only  oppose  to  it  his  solemn  declaration  that 
there  was  not  one  word  of  truth  in  it  from  the  begining  to  the  end.  He 
added,  that,  from  the  relation  in  which  the  witness  stood  to  him,  be  would 
have  sunk  into  the  earth  sooner  than  he  would  have  dared  to  come  to  him 
with  saeh  a  remonstrance  as  he  pretended  to  have  made.  The  officers  of 
the  bank,  from  whom  the  witness  alleged  that  he  derived  this  information, 
were  examined,  and  all  of  them  positively  contradicted  him.  They  testi- 
fied, and  demonstrated  from  the  books,  that  Thomas  Biddle  &  Co.  had  never 
obtained  money,  in  any  instance,  without  payinc  interest,  and  that  the  two 
notes  which  Whitney  asserted  to  have  been  discounted  by  the  president . 
slone,  had  been  discounted  regularly  by  the  directors. 

In  the  interval  between  the  adjournment  of  the  committjee,  that  day,  and 
its  meeting  the  next,  a  member  of  the  board  of  directors  suggested  to  Mr. 
Biddle,  that  he  was,  about  the  time  of  his  allesed  transaction,  in  the  city  of 
Washington.  On  examining  the  journals  of  the  board  and  the  letter-book^ 
it  wae  found  by  entries  and  tetters,  tliat,  for  several  days  previous  to^the  al- 
leged interview  between  the  president  and  Whitney,  and  for  several  days 
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^Aevwardtey  th%  pvcsident  was  absent  on  a  risit  to  this  chy  on  the  bosf nets  of 
ii»  bank,  and  General  Cadvvallader  was  acting  as  president  in  Iris  plaeel 

Tkus  was  this  artfully  devised  story,  which  was  intended  to  blast  the  re» 
patation  of  a  highminded  and  honorable  man,  through  one  of  thoso'-extfa* 
Offdinary.interpositioins  by  which  Providence  sometimes  confoanda  the 
contrivances  of  the  wicked,  made  to  recoil  upon  the  head  of  ita  invenlm, 
iriio  v»st  for  ever  stand  forth  as  a  blasted  monument  of  the  speedy  and  re* 
tribmtive  juafcioe  of  Heaven. 

The  minority  of  the  committee  will  avail  themselves  of  this  occasion  to 
say,  that  they  had  the  most  conclusive  evidence,- that,  in  all  theiransactioQa 
of  the  bank  with  Thomas  Biddlk  &  Ca  and  Charles  Biddle,  the  pr«aid«t 
has  been,  oot  only  free  from  the  slightest  imputation  of  partiality  or  favorii* 
ism,  but  that  his  conduct  has  been  invariably  governed  by  anioeandsmpulotta 
sense  of  delicacy  and  propriety.  And  thi^,  they  £eel  authorised  to  say,  ia  * 
the  opinion  of  a  majority  of  the  committee.  The  tbllowing  res(dciti«n 
upanimonaly  adopted  by  the  committee: 

JResolvedf  That  the  charges  brought  against  the  president,  of  lending  i 
ney  to  Thomas  BidnUe  &  Go.  without  interest,  and  of  discounting  notes  for 
that  house,  and  for  Charles  Biddle,  without  the  sanction  of  the  directors^  are 
without  foundation;  and  that  there  does  not  exist  any  ground  for  isha^ng 
the  presUent  with  having  shown,  or  manifested  any  disposition  to  shoWy 
any  partiality  to  these  individuals,  in  their  tiansactions  with  the  bank. 

The  report  of  the  majority,  adverting  to  the  withdrawal  of  specie  from 
the  soothuern  and  western  branches,  and  the  snbstitution  of  paper  in  its 
stead)  suggests  a  doubt  whether  this  operation  may  not  be  highly  injurioits 
to  the  southern  and  western  States.  So  far  from  concurring  in  this  doabi, 
the  minority  are  of  the  opinion  that  there  are  no  portions  of  the  Unioo 
so  much  benefited  by  the  general  operations  of  the  baoik  as  the  southwestern ' 
and  western  States,  and  that  the  change  produced  by  the  bank  in  the  syateBi 
and  in  the  rates  oi  domestic  exchange,  has  been  particularly  beneficial  to 
the  wbole  of  the  southern  and  western  States.  Connected  with  the  ex- 
change operations  of  the  bank,  the  transmission  of  specie  from  New  Orleans 
to  the  northern  Atlantic  cities,  is  nothing  more  than  a  natural  operation  of 
trade,  carrying  the  specie  imported  at  New  Orleans  to  its  appropriate  mar> 
kets.  This  opd*ation  is  carried  on  by  the  bank  instead  of  being  left  to  in* 
dlviduala,  to  the  undoubted  advantage  of  the  community. 

With  a  view  to  connect  itself  more  completely  with  the  oommerdal  op^ 
orations  of  the  country,  the  bank  has  'abo  deemed  it  expedient  to  deal  fredy 
in  foreign  exchange*  It  is  obvious  that  this  branch  of  its  buniness  is  as  im« 
pprtant  to  the  foreign  commerce  of  the  country,  as  dealing  in  domestic  ex* 
change  is  to  our  internal  commerce. 

Having  heretofore  had  large  funds  in  Europe,  and  having  still  extoDsiim 
credits  there,  it  has  bedn,  and  still  is,  the  policy  of  the  bank  to  afford  to  thn 
mercantile  community  every  facility  for  carrying  on  foreign  oemmeroe.  At 
the  south,  where  the  staples  of  exportation  are  produced,  it  ill  coaatantly 
in  the  market  as  a,  purchaser  of  bills  on  Europe,  to  the  great  benefit  of  the 
planter;  and,  at  the  north,  where  foneign  merchandize  is  imported,  it  ia  as 
constantly  in  the*market  as  a  sellec,  to  the  like  benefit  of  the  importing  mer* 
chant  In  this  way,  the  prioe  of  foreign  bills  is  kept  uniform  and  «£ifody, 
and  those  injurious,  fluctuations  are  prevqpted,  which  would  otherwise  ope* 
rate  as. heavy  taxes  upon  the  business  classes  of  the.  community  for  the  F 
fit  only  of  private  dealers  in  exchange. 


Digitized  by 


Google 


f  Rep.  No.  460.  ]  S09 

The  RMJority  of  the  committee  have  selected  for  oommentaiy,  a  particular 
branch  of  the  foreign  exchange  business  of  the  bank — ^that  which  is  connect- 
ed with  the  trade  of  India  and  South  America.  This  subject  has  been  al- 
ready explained  in  another  form,  and  it  will  be  sufficient  to  remark  here 
that  it  hats  almost  entirely  arrested  the  direct  exportation  of  specie  from  this 
country  to  China,  and  that  it  saves,  to  this  branch  of  our.  trade,  the  whole  of 
the  interest  upon  the  entire  amount  of  every  commercial  adventure,  for  at 
least  six  months  out  of  twelve.  On  the  subject  of  the  general  facilities 
which  the  bank  has  afforded  to  the  country  in  the  operations  of  foreign 
commereei  the  minority  of  the  committee  will  refer  the  House  to  the  per- 
spicuous exposition,  furnished  by  the  President,  of  the  general  operations  of  ' 
the  institution,  msrked  A. 

It  will  be  seen  from  this  document  that,  during  the  recentpressure  upon 
the  commercial  community  produced  by  the  excessive  imprtations  of  the 
last  two  years,  th^  bank  furnished,  since  September  last,  <<  from  its  own  ac- 
cumulations and  credits  in  Europe,  the  means  of  remittances,  in  its  own  bills, 
to  Ihe  amount  of  ^5,395,746,  and  parted  with  its  surplus  specie  to  the  amount 
of  five  millions,  making  an  aggregate  contribution  to  our  commerce  of 
010,995,746." 

The  extent  to  which  these  and  the  other  operations  of  the  bank  must  have 
relieved^he country,are  tooobvious  to  require  comment.  Without  this  tem- 
porary relieC-^and  it  war.  only  temporary  relief  that  the  community  required  * 
—the  greatest  commercial  distress  would  have  probably  ensued.  .  The  crisis  is 
now  nearly  passed.  The  pressure  on  the  money  market  has,  in  a  great  measure,  "^ 
ceased;  commerce  has  had  time  to  correct  its  own  excesses;  importations 
have  been  diminished,  the  unfavorable  state  of  the  foreign  exchanges  no  longer 
exists;  specie  has  ceased  to  flow  from  the  country,  and  has  begun  to  flow  into 
it.  Since  March  last,  the  specie  in  the  bank  has  increased  more  than  a  mil- 
lion of  dollars,  and  every  thing  is  rapidly  assuming  a  sound  and  healthy 
condition. 

The  majority,  in  the  concluding  part  of  their  report,  intimate  the  opinion 
that  the  bank,  by  its  imprudent  and  excessive  issues,  has  had  a  considerable 
agency  in  producing  the  overtrading  and  excessive  importations  of  the  las£ 
year.  ^ 

Whatever  show  of  plausibility  there  may  be  in  this  opinion,  facts  demon- 
strate that  it  is  entirely  erroneous.  It  will  be  seen  from  the  statements 
herewith  exhibited,  that  the  domestic  discounts  of  the  bank  had  not  in* 
creased  perceptibly  from  March,  1829,  to  March,  1831;  but  that  they 
maintained  an  almost  uniform  level  during  the  whole  of  the  intervening 
period.  The  excessive  importations,  however,  commenced  in  March  and 
April,  1831,  and  must  have  had  their  origin  in  causes  some  months  ante-* 
rior.  It  is  apparent,  therefore,  that  these  excessive  importations  were  not 
produced  by  the  excessive  issues  of  the  bank,  and  must  have  originated  in 
other  eauses  connected  with  the  state  of  Europe.  The  more  correct  view 
of  the  sttl^t,  is  to  consider  the  excessive  importations  as  producing  a  state 
of  things  which  rendered  it  necessary  for  tht  bank  to  extend  its  discounts, 
'  with  a  view  to  relieve  the  community  from  the  temporary  pressure  to  which 
it  was  thus  exposed. 

It  so  happened,  that,  at  the  very  time  the  country  stood  most  in  need  of 
bank  aoeomfDodatlons,  the  bank  had  increased  means  and  inducements  Id 
eslentf  those  accoramodationSr  The  Government  having  paid  ofl*,  within 
the  last  eighteen  months^  ten  millions' of  its  stock,  uriiieh  was  held  by  the 
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bank,  the  directors  fopod  that  if  they  did  not  ioGreaae  their  dittowsln  ( 
siderably,  some  millions  of  their  capital  must  be  idle  and  unproductiFe^ 
It  thus  happened  that  th^  wants  of  the  community,  the  means  of  the  bank,. 
and,  it  may  be  added,  the  obligation  of  the  directors  to  the  stockholders 
and  to  the  community,  all  co-operated  to  call  for  that  exteoman  of  faftnk 
accommodations,  which,  so  far  from  having  produced  over-trading  and  bk* 
cessive  importations,  has  been  ihe  means  of  correcting  and  mitigattAg  the 
temporary  evils  and  embarrassments  which  these  irregularities  of  trade 
would  otherwise  have  unavoidably  produced. 

The  minority  of  the  committee  deem  it  to  be  their  indispensable  duty 
'to  notice  that  part  of  the  report  of  the  majority  which  institutes  a  cunipft* 
risen  between  the  resources  of  the  bank,  and  the  condition  of  the  oouocrj 
in  1819,  and  at  the  present  time.  They  cannot  but  regard  the  compariaoD 
thuis  presented  by  the  report,  as  unfair  and  partial,  and  calculated  to  pnH 
duce  impressions  on  the  public  mind  as  absolutely  erroneous  as  they  would 
be  positively  pernicious. 

If  it- had  been  the  design  of  the  majority  to  produoe  a  scene  of  gsneral 
embarrassment  and  distress  in  the  commercial  community,  in  the  absence 
of  any  natural  causes  for  such  a  state  of  things,  they  could  not  have  adopt* 
ed  a  more  efifeotual  means  of  accomplishing  such  an  object  than  they  have 
done  in  this  part  of  their  report 

Fortunately,  however,  for  the  country,  Ihe  commercial  community  of  the 
United  States  has  too  much  intelligence  to  be  thrown  into  a  panic  by  the 
loose,  disjointed,  and  garbled  statements,  the  crude  speculations,  and  Ihe 
random  conjectures,  in  which  a  part  of  the  committee  have  thought  it  expe* 
dient  to  indulge.  If  a  general  alarm  has  not  ensued,  producing  a  nm  opoa 
the  banks,  a  curtailment  of  discounts,  and  a  general  scene  of  failure  and  dis* 
tress,  particularly  among  the  Government  debtors  in  our  principal  import- 
ing cities,  it  is  because  the  community  understand  the  subject  better  than  a 
portion  of  the  committee,  and  have  placed  a  proper  estimate  on  their  state- 
ments and  speculations. 

'  There  are  no  two  periods  of  our  commercial  history  so  utterly  dissimilar 
as  those  which  have  been  selected  for  the  comparison  instituted  by  a  part  of 
the  committee.  In  1819,  the  bank  was  engaged  in  the  painful  but  necessa- 
ry office  of  correcting  a  redundant  and  depreciated  currency,  produced*  by 
political  causes,  and  having  scarcely  any  connection  with  the  state  of  tndA. 
,At  this  moment,  whatever  may  be  said  to  the  contrary,  our  currency  isiu 
as  sound  a  stale  as  that  of  any  country  in  the  worlds  and  this  is  conclusively 
proved  by  the  state  of  our  foreign  exchanges,  and  the  relative  value  of  bank 

Cper  and  coin  in  our  own  markets.  The  foreign  exchfwge  is  an  infallible 
remoter  to  indicate  the  soundness  or  unsoundness  of  our  currency.  A 
reference  to  the  state  of  the  exchange  between  this  country  and  Great  Bri* 
tain,  at  this  time,  will  furnish  a  conclusive  reply  to  the  cbar^p  broii^ht 
against  the  bank,  of  having  encouraged  overt-trading  by  excessive  issues,  and 
a  depreciated  currency.  In  fact,  specie  is  now  flowing  into  the  country  by 
the  natural  course  of  trade,  a  phenomenon  which  is  utterly  inconsistent  with 
the  alleged  depreciation  of  our  currency. 

After  making  a  partial  and  imperfect  statement  of  the  relative  resources 
and  responsibilities  of  the  bank  in  1819,  and  at  the  present  time,  the  report 
expresses  the  opinion  that,  ^<at  no  period  in  1819,  when  the  bank  wis  very 
near  suspending  payment  was  it  less  able  to  extend  reli^  to  a  sufiering 
community,  as  [than]  at  the  present  moment '' 
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NoW)  the  vetf  c^mpMnt  urged  by  a  part  of  the  committee  against  the 
bank  ia,  that  it  has  been  tdo  libml  in  its  diacountSy  or^  in  other  words,  that 
it  has  granted  too  much  relief  to  a  suffering  community  already;  and  yet  it  is 
here  set  down  as  a  subject  of  lamentation  that  the  iiank  is  not  able  to  extend 
this  relief  still  further!  The  country  haa  just  bjen  laboring  under  a  consi- 
derable, but  temporary  pressure  upon  the  money  market,  during  which  the 
bank,  with  as  much  liberality  as  judgment,  has  put  forth  all  its  resources  to 
sustain  and  relieve  the  commercial  community.  The  crisis  of  this  pressure 
has  already  passed  by,  and  the  necessities  of  the  merchants  for  bank  accom- 
modationa  are  gradually  diminishing;  and  it  is  precisely  at  this  point  that  a 
part  of  the  committee,  having  complained  that  the  bank  went  too  far  in  its 
accommodations  when  they  were  necessary,  complain,  also,  that  it  cannot 
go  still  further  now  that  the  emergency  is  passing  away. 

The  actual  resources  of  the  bank  will  now  be  stated,  with  a  view  to  show 
its  perfect  ability  to  meet  all  its  engagements.  The  specie  in  its  vaults  on 
the  first  of  the  present  month,  was  {07,890,347,  being  upwards  of  a  million 
more  than  it  was  in  March  last 

There  was  due  then,  from  the  State  banks,  $726^196.  The  domestic 
bills  of  exchange  held  by  the  bank  on  the  1st  of  May,  amounted  to 
833,059,972,  ten  millions  of  which  will  be  paid  in  the  course  of  a  month, 
and  none  .of  which  have  a  longer  period  to  run  than  ninety  days.  These 
sums  united,  make  #31,669,515 — a  fund,  the  greater  part  of  which  may  be 
considered  as  available,  for  any  probable  emergency  of  the  bank,  as  so  much 
specie  in  its  vaults.  These  domestic  bills  of  exchange  are  founded  upon 
the  actual  operations  of  our  internal  trade,  and  are  in  fact,  drawn  in  antici- 
pation of  the  southern  and  southwestern  crops,  which  regularly  arrive  in  the 
northern  and  eastern  cities  in  time  to  pay  them.  They  are  uniformly  and 
promptly  paid  at  their  maturity,  without  any  expectation  of  a  renewed  ac- 
commodation from  the  bank,  as  in  the  case  of  discounted  notes.  In  addi- 
tion to  the  sum  already  stated,  the  bank  has  good  notes  discounted  on  pei^ 
sonal,  and  other  security,  amounting  to  347,375,078,  and  real  estate  and 
foreign  bills,  amounting  to  03,012,825. 

The  whole  of  the  available  resources  of  the  bank  will  be  thus  seen  to 
emoont  to  882,057,463,  at  least  one  half  of  which  could,  on  any  emergency, 
be  converted  into  cash,  in  the  course  of  a  few  months.  On  the  other  hand, 
(be  whole  amount  of  the  responsibilities  of  the  bank,  including  the  cir- 
eulation,  foreign  debt,.and  public  and  private  deposites,  amount  to  only 
843,685,603. 

So  that,  instead  of  being  reduced  to  the  frightful  predicament  of  having 
only  «^  an  aggregate  of  89,640,000  to  meet  an  aggregate  responsibility  of 
842,643,000,''  which  the  author  of  the  report  might  well  set  down  with 
two  notes  of  admiration^  the  bank  has  undoubted  resources  amounting  to 
882,057,438,  to  meet  a  responsibility  of  843,685,603. 

In  the  actual  state  of  the  country,  it  is  visiooary  in  the  extreme  to  ima- 
gine (he  bank  is  in  the  slightest  danger  of  being  i^educed  to  the  necessity  of 
**  suspending  payment."  The  whole  amount  of  its  circulation  is  now  only 
822,000,000,  and  this  is  the  only  portion  of  its  responsibility  which  can  be 
properly  taken  into  the  estimate  in  the  view  now  under  consideration. 
The  deposites,  except  in  periods  when  all  commercial  confidence  is. lost,  so 
ht  from  beine  properly  regarded  as  a  debt  tor  which  the  bank  should  make 
proviiioD,  aa  for  its  circulation,  are  universally  considered,  by  all  banks^  as 
«  fund  upon  the  faith  of  which  they  may  safely  issue  their  paper  to  an  eifiial 
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amount  Wh&tev^er  may  be  the  amount  of  the  deposjlM,  at  any  given  time, 
it  is  a  fair  calculation,  founded  on  actual  experience,  that  it  will  be  equally 
as  great  at  any  future  time. 

If  this  were  not  the  case,  the  Government  depositesi  about  which  ao  oMich 
has  been  said,  would  be  of  no  value  to  the  bank;  but,  on  the  contraryy  a 
very  great  incumbrance. 

Upon  the  whole,  then,  the  bank  is  not  only  fully  able  to  meet  all  its  en* 
gagements,  but  is  in  a  state  of  the  highest  prosperity.  And  it  is  but  bare 
justice  here  to  remark,  that  its  general  operations  have  been  conducted  with 
singular  judgment  and  ability,  in  those  very  particulars  which  a  part  of  the 
committee  have  selected  as  topics  of  disapprobation  and  censure. 

The  minority  of  the  committee  will  barely  advert  to  some  of  the  other 
topics  introduced  into  the  report 

It  is  alleged  that  the  bank  has  given  an  undue  extension  to  its  branches, 
and,  by  some  process  of  reasoning,  difficult  to  comprehend,  it  seems  to  be 
inferred  that  the  alleged  excess  of  the  circulating  medium,  is  owin^  in  part, 
to  that  cause.  It  is  sufficient  to  remark,  on  this  point,  that  the  greatest 
improvement  which  has  been  made  in  the  administration  of  the  bank,  and 
that  which  gives  it  its  true  federal  character,  has  been  effected  by  the  esta- 
blishment of  branches  wherever  the  commerce  of  the  country  required  them; 
and  by  the  system  of  exchange  operations  which  these  branches  have  ena- 
bled tlie  bank  to  carry  into  eflect 

The  whole  business  of  dealing  in  domestic  bills  of  exchange,  so  essential 
to  the  internal  commerce  of  the  country,  has  been  almost  entirely  brought 
about  within  the  last  eight  years.  In  June,  1619,  the  bank  did  not  own  a 
single  dollar  of  domestic  bills;  and  in  December,  1824,  it  owned  only 
to  the  amount  of  vSSySTS^dSO;  whereas  it  now  owns  to  the  amount  of 
«23,0.52,972. 

The  opinion  of  Mr.  CheVes,  in  1819,  is  adverted  to  in  the  report,  to 
prove  the  impolicy/  of  increasing  the  number  of  branches;  and  the  fact  » 
stated,  that  a  large  proportion  of  the  losses  sustained  by  the  bank  have  been 
owing  to  the  mismanagement  of  the  branches. 

The  opinion  of  Mr.  Cheves  was  founded  on  the  peculiar  state  of  things 
which  existed  at  the  time.  He  felt  the  difficulty  of  controlling  these  branches, 
of  which,  as  he  stated,  the  '^  directors  were  frequently  governed  by  individo* 
al  and  local  interests  and  feelings;"  and  he  came  into  the  administration  at  a 
time  when  immense  losses  had  been  suffered  by  their  mal-administration. 
But  it  is  very  important  to  remark — what  the  report  does  not  bring  to  view«— 
that  almost  all  the  disproportionate  losses  incurred  by  the  branches  were 
previous  to  1819;  and  tnat,  since  the  extension  of  the  branches,  of  which  the 
report  complains,  they  have  not  sustained  greater  losses,  in  proportion,  than 
the  mother  bank;  while  nine-tenths  of  the  commercial  facilities  afforded  to 
the  country,  and  nine-tenths  of  the  profits  secured  for  the  stockholders,  hav« 
resulted  from  the  operation  of  these  branches. 

The  report  makes  reference  to  the  obligation  of  the  bank  to  transfSur  the 
funds  of  the  Government  to  any  point  where  they  may  be  wanted  for  die* 
bursement,  and  seems  to  have  nAde  the  extraordinary  discovery  that  tkia 
operation  is  no  burden  at  all,  but  an  actual  benefit  to  the  badcl  For  the 
satisfaetion  of  those  who  might  be  sceptical,  the  words  of  the  report  will  be 
given: 

'*The  largest  portion  of  the  revenue,  particuhtfly  from  imports,  as  is  ttm* 
vetsally  known,  is  coUeetad  in  the  Atlantic  cities  oocth  of  the  PoCooim. 


Digitized  by 


Google 


[  Bep.  No.  460.  ]  313 

Them  cities  being  the  great  marts  of  supply  to  nearly  the  whole  of  the  Unit- 
ed States^  and  plues  to  which  remittances  centre  from  almost  every  part  of 
diecoontry,  creates  a  demand  forfundfl  upon  them  from  nearly  every  quar- 
ter,  constantly  and  generally  at  a  premium.  Therefore,  so  Car  as  the  bank 
is  called  upon  to  transfer  funds  from  those  cities  to  other  places,  it  becomes 
a  matter  qf  profit^  and  not  qf  expense  to  it;  and  the  greater  the  distance 
the  greater  the  pretnium;  and  the  larger  the  amount  thus  required  to  be 
trans ferred  by  the  Oovernmentf  and  the  greater  the  distance,  the  greater 
the  profit  and  advantage  to  the  bank.^* 

If  these  views  of  the  report  be  correct,  the  bank  is  certainly  an  invaluable 
institution.  It  has  not  only  annihilated  time  and  space,  but  it  has  done 
something  more.  It  has  produced  such  a  state  of  the  exchanges,  that  it  is 
much  easier  for  a  man  m  New  York  to  pay  a  thousand  dollars  in  St  Louis 
than  to  pay  it  in  Wall  street;  and  in  which,  consequently,  the  New  York 
debtor  actually  makes  a  profit  by  being  required  to  pay  his  debt  a  thousand 
mUes' off  instead  of  paying  it  at  his  own  door!  If  this  be  a  correct  view  of 
the  subject,  it  is  undoubtedly  one  of  the  greatest  of  the  modern  discoveries 
in  finance  and  commerce. 

But  the  minority  are  still  incredulous.  They  cannot  understand  how  it 
is  possible  for  the  bank  to  make  a  profit  by  transferring  funds,,  when  it  is  ex- 
pressly stipulated  that  they  shall  transfer  them  for  noUiing.  Nor  can  they 
conceive  how  the  loss  which  the  bank  sustains  by  the  operation  of  transferw 
ring  funds  for  the  Government,  can  be  less  than  the  difference  between  tlie 
<<  nothing"  which  it  receives  from  the  Government,  and  the  profit  which  it 
would  derive  from  the  same  operation  if  performed  for  individuals. 

If  the  Government  collected  its  revenue  in  specie  at  New  York,  and  had 
occasion  to  expend  it  at  8t.  Louis,  it  would  certainly  cost  it  something  to 
transport  the  specie  from  one  placeato  the  other.  If,  in  the  absence  of  a 
Federal  bank,  it  collected  its  revenues  in  the  bills  of  State  banks,  as  it  would 
be  obliged  to  do,  the  operation  of  transferring  these  funds  to  distant  places 
would  involve  a  still  greater  expense.  But,  under  the  existing  system,  the 
bank  is  responsible  for  the  safe  custody  of  the  Government  funds,  and  for 
placing  them  wherever  they  may  be  requiredj  without  any  expense  what* 
ever  to  the  Government 

If,  then,  the  bank  has  not  <<  aided  the  fiscal  operations  of  the  Govern* 
ment,''  as  the  report  seems  to  intimate,  a  uniform  currency,  and  a  revenue 
safely  kept,  and  universally  trensferred  at  the  risk  of  the  bank,  and  without 
expense  to  the  Government,  affords  no  aid  to  its  financial  operations. 

The  report,  adverting  to  a  letter  from  the  president  of  the  bank,  of  the 
29th  March  last,  in  which  he  informs  the  Secretary  oi  the  Treasury  that 
the  collector  of  New  York  had  requested  the  «<  bank  to  authorize  an  ex* 
tension  of  loans  in  that  city  in  order  to  assist  the  debtors  of  the  Government,^' 
and  that  this  had  been  promptly  done,  gives  a  view  of  the  discounts  of  the 
office  at  that  place,  calculated  to  make  the  impression  that  no  extension  of 
loans  bad  taken  place.  This  is  an  error:  it  proceeds  from  confounding 
notes  discounted  with  bills  of  exchange  purchased  by  the  bank.  It  will  be 
seen  by  the  weekly  statement  of  the  New  York  board,  that  the  amount  of 
notes  discounted  on  the  1st  of  September,  1831,  was  84,103,134,  and  that, 
on  the  21st  of  March,  1832,  a  few  days  before  the  date  of  the  president's ' 
letter,  the  amount  was  84,834,917,  exhibiting  an  increase  of  8731^7801,  in 
a  little  more  than  six  months.  ^ 

If  the  amount  of  domestic  bills  falling  due  at  a  distance^  during  tiiesame 
'40 
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pericdy  were  larf^r  than  the  amount  purchased  by  the  banki  this  iaet  had 
nothing  to  do  with  the  extent  of  the  accommodatioD  affDrded  by  the  bank 
to  the  merchanUi  of  New  York:  the  true  measure  of  that  accommodation 
18  the  amount  of  domestic  notes  discounted,  and  not  the  amount  of  these 
notes  united  to  that  of  the  domestic  bills  purchased.    « 

That  the  bank  has  relieved  the  commercial  community  of  New  York« 
during  the  recent  pressure,  is  a  fact  well .  understood  and  practically  felt  by 
the  merchants  there;  and  it  will  be  difficult  to  reason  them  out  of  the  con- 
victions of  their  own  experience  by  artificial  statements  and  conjectural  in- 
ferenees.  Upon  a  review  of  the  whole  ground  occupied  in  the  examina- 
tion th^y  have  made,  the  minority  are  of  the  opinion  that  the  affairs  of  the 
bank  have  been  administered  by  the  president  and  directors  with  very  great 
ability,  and  with  perfeat  fidelity  to  all  their  obligations  to  the  stockholders, 
to  the  Government,  and  to  the  country.  They  regard  the  bank  as  an  institu- 
tion indispensable  to  the  preservation  of  a  sound  currency,  and  to  the  finan* 
cial  operations  of  the  Government,  and  should  consider  the  refusal  of  Con- 
gress to  renew  the  charter  as  a  great  national  calamity. 

They  will  add,  in  conclusion,  that  they  are  equally  decided  in  the  opin* 
ion  that  Congress  is  called  upon  by  the  most  weighty  and  urgent  considera* 
tionH  to  decide  this  important  question  during  the  present  session.  The  un- 
certainty which  prevails  on  this  subject,  is  calculated  to  exert  a  very  perni* 
hicous  influence  over  the  industry,  enterprise,  and  trade  of  the  country. 
If  the  charter  of  the  bank  is  not  to  be  renewed;  if  the  tremendous  operation 
of  withdrawing  from  the  community  fifty  millions  of  bank  accommodaiions, 
and  twenty-two  millions  of  its  circulating  medium,  must  take  place,  it  is 
full  time  that  it  should  be  distinctly  known,  that  the  shock  of  this  operation 
may  be  mitigated  by  timely  arrangements  on  the  part  of  the  bank;  and  that 
the  community  may  have  time  to  provide  the  necessary  substitutes.  Con- 
sidering the  immense  extent  of  the  operations  of  this  institution,  the  time 
which  its  charter  has  yet  to  run  will  be  scarcely  sufiicient  for  the  winding 
ing  up  its  affairs. 

To  the  report  of  the  majority,  is  appended  a  great  number  of  questions, 
proposed  to  the  president  of  the  bank  by  a  member  of  the  committeeyOO 
the  general  subjects  of  banking  and  currency.  As  the  questions  alone  throw 
very  little  light  on  these  matters,  the  answers  are  herewith  submitted  for 
the  information  of  the  House. 

GEO.  McDUPFIE, 

J.  Q.  ADAMS, 

JOHN  O.  WATMOUGH. 
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HEPORT  OF  THE  MINORITY  OF  THE  SELECT  COMMITTfifi, 
jRelative  to  t/u  affairt  qf  the  Bank  qf  the  United  States. 

A. 

Bank  of  ths  Umited  States, 

^pril  16,  183«. 

Honorable  A.  S.  Clayton, 

Chairman  of  the  Commitiee  of  InvesHgaiion* 

At  the  request  of  the  committee,  I  proceed  to  commit  to  writing  the  sub* 
stance  of  th^  statement  which  I  had  the  honor  of  presenting  to  them  at  our 
first  interview,  on  the  23d  ultimo.  I  then  stated  the  pleasure  which  the 
boand  of  directors  feel  at  receiving  the  committee.  That,  while  the  sub* 
ject  was  under  deliberation  in  Congress,  they  thought  it  might  have  been 
deemed  intrusive  to  express  to  that  body  their  desire  for  the  investigation, 
hul  the  visit  of  the  committee  was  not  the  less  welcome  on  that  account,  and 
the  board  were  anxious  that  the  committee  should  thoroughly  investigate 
the  affairs  of  the  bank;  for  which  purpose,  they  had  deputed  three  of  their 
body,  Mr.  Binney,  Mr.  Cadwalader,  and  Mr.  Eyre,  to  meet  the  com* 
mittee,  and  give  them  every  assistance  and  every  facility  in  their  power. 
With  the  same  view,  I  had  thought  it  might  l>e  useful  to  the  committee,  and 
not  unacceptable  to  them,  if  I  were  to  present  a  short  view  of  the  mechaa* 
ism  of  the  institution,  its  general  operations,  and  its  present  situation. 

The  establishment  consists  of  the  Bank  at  Philadelphia,  and  twenty-five 
branches.  The  general  administration  is  confided  to  twenty*five  directors; 
twenty  chosen  by  the  stockholders,  and  five  by  the  Government  of  this 
United  States.  The  principal  oflScers  are,  the  president  and  the  cashier, 
occupied  with  the  general  superintendence  of  the  institution,  and. three  as- 
sistant cashiers,  each  with  respective  spheres  of  duty.  The  branches  are 
managed  by  boards  of  directors,  varying  according  to  the  charter,  from  7  to 
13  in  number,  chosen,  annually,  by  the  general  board:  they  appoint  all  the 
oflS^cers  of  the  branches  except  the  cashier,  who  is  appointed  by  the  general 
board. 

From  each  of  these  branches  is  received,  weekly,  a  statement  of  all  their 
affairs,  from  which  is  digested  the  weekly  state  of  the  branches,  and  after* 
wards  the  monthly  statements. 

The  branches  also  make  a  return,  every  60  days,  of  the  debtors  to  the  bank  * 

The  bank  transmits  every  week  to  the  Secretary  of  the  Treasury,  a  state- 
ment of  its  aflairs,  and  every  month,  a  monthly  statement  of  all  the  affairs 
of  the  institution,  which  is  published  by  Congress. 

The  various  documents  will  of  course  be  submitted  to  th#  committee. 

The  capital  of  the  bank  consists  of  thirty-five  millions  of  dollars,  of  which 
teven  belongn  to  the  United  States,  and  the  rest  to  indtviduab  or  eofporatioat. 
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It  was  originally  composed  of  seven  miirionsof  coin,  and  twenty  •eight  mil* 
liqps  of  stock  of  the  GoVernmeiit.  This  the  Government  has  redeemed, 
the  last  payment  of  the  seven  millions  of  Eve  per  cents,  given  for  the  sevm- 
ty  thousand  shares  subscribed  by  the  Government,  having  been  made  m 
July  last. 

The  capital  is  now  distributed  among  the  branches  as  follows:  To  someof 
the  branches,  recently  established,  no  definite  capital  has  yet  been  assigned; 
the  board  preferring  to  wait  the  progressive  development  of  their  busines 
before  fixing,  finally,  their  capital,  and,  in  the  mean  time,  regulating  the 
amount  of  theii  loans  by  particular  instructions.  But  the  general  distribu* 
tion  of  capital,  and  the  amount  of  the  investments,  will  be  seen  in  the  fol- 
lowing sketch. 


omcBs. 

Discounts. 

Domestic  bills. 

ToUls. 

Capitals. 

Portland, 

$189,802  14 

43.943  03 

233 .745  17 

Portsmouth,  - 

113.292  97 

98.850  03 

212.143 

300,000 

Bofton, 

896,877  34 

1,671.065  47 

2.567.942  81 

1. 500.000 

Providence,  - 

637.440  14 

38i;218  72 

1.018.658  86 

800.000 

Hartford,       - 

422,794  97 

50,936  54 

473,731  51 

300,000 

New  York,    - 

4,869,189  44 

1.060.744  01 

5,929,933  45 

2.500.000 

Phdadelphia, 

6,682.322  10 

2,127.140  93 

8.809,463  03 

16,4<0,000 

Baltimore,     - 

1.962.355  83 

340,184  42 

2.309.540  25 

1,500.000 

Washington, 

1,082,124  54 

178,898  13 

1.261,022  67 

500.000 

Itichmond,     - 

807,136  29 

780,341  49 

1.587.477  78 

1,000.000 

Norfolk,        . 

655.170  91 

254,392  15 

909.563  06 

500.000 

Payetteville, 

525,076  68 

171,061  82 

606,138  50 

50O.00O 

Charleston,    - 

2.931,036  40 

963,554  12 

3.894,590  52 

1.500 .600 

Savannah,      - 

767.464  28 

543,502  84 

1,310,967  12 

1,000,000 

MobUe, 

1.400,188  14 

1.098,667  20 

2,498,855  34 

New  Orleans, 

6,763,758  80 

2,975.056  09 

9,738.814  89 

1.000.000 

Natchez,       . 

1.336,609  50 

1,236.066  07 

2,572,675  ST 

St.  Louis,      - 

677,504  80 

77,078  36 

754,583  16 

Nashville,      . 

2,170,240  16 

2,677,902  51 

4.848.142  67 

1,000.000 

liOuisville,     - 

2,567.900  96 

1,333,430  59 

3,901,331  SS 

1,290.000 

Lexington,    - 

1,150.121  03 

636.595  77 

1.786,716  80 

1.000,000 

Cincmnati,    - 

3.320,306  94 

716,454  82 

4.036,761  76 

1,700,000 

Pittasbuig,    - 

1,167.217  68 

598,070  64 

1.765.288  32 

700,000 

Buffalo,         - 

597,310  98 

351.786  77 

949.097  7S 

Utica, 

504.822  18 

184,543  18 

689,865  36 

Bttrimgton, 

448,539  52 

213.364  SS 

661,904  07 

$44,646,604  72 

20,764.850  25 

65.411.454  97 

35,000.000 

It  will  be  perceived,  from  this  statement,  that,  in  the  great  nbundance  of 
capital  employed  in  banking  in  the  northern  and  middle  States,  the  funda  of 
the  bank  have  naturally  sought  a  temporary  employment  in  those  sections 
of  the  Union  where  there  is  less  banking  capital,  and  where  the  productions 
6f  the  great  staples  of  the  country  seem  to  require  most  assistance  in  bring- 
ing them  into  the  commercial  market  This  observation  applies  especially 
to  New  Orleans,  the  centre  and  the  depository  of  all  the  trade  of  the  Mis- 
sissipppi  and  its  tributaries.  The  course  of  the  western  business  is  to  send 
the  produce  to  New  Orleans,  and  to  draw  bills  on  the  proceeds,  which  bills 
are  purchased  at  the  several  branches,  and  remitted  to  the  branch  at  New 
Orleans.  When  the  notes  issued  by  the  several  branches  find  their  way  in 
the  course  of  trade  to  the  Atlantic  branches,  the  western  branches  pay  the 
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Atlantic  branches  by  drarts  on  their  funds  accumulated  at  the  branch  in 
New  Orleans,  which  there  pay  the  Atlantic  branches  by  bills  growing  nut  of 
the  purchases  niade  in  New  Orleans  on  account  of  the  northern  merchant?  or 
manuiacturersy  thus  completing  the  circle  of  the  operations.  This  explains 
the  largaaniount  of  business  dooe  at  that  branch. 

The  committee  will  also  perceive  thati  while  the  local  discounts  of  the 
bank  amount  to  forty-four  millions,  the  domestic  bills  of  exchange  amount 
to  nearly  twenty-one  millions  of  dollars.  This  is  the  most  striking  feature 
in  the  condition  of  the  bank. 

It  has  been  deemed  by  the  bank  that,  next  to  the  preservation  of  the  cur 
rencyi  the  most  important  service  it  could  render,  would  be  to  facilitate  the 


ir-i 
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internal  exchanges  of  the  produce  and  labor  of  the  citizens  of  every  part 
the  Union.  No  merely  physical  improvement  in  the  means  of  communica* 
tion  between  them  can  so  effectually  approximate  them;  no  facilities  of  tra- 
velling and  transportation  can  so  completely  abridge  the  wide  spaces  which 
separate  the  parts  of  this  extensive  country,  as  the  removal  of  those  great  bar- 
riers which  the  want  of  easy  commercial  exchanges  interpose  to  their  pros- 
perity. The  great  object,  therefore,  to  which  the  bank  has,  for  many  yeai*s, 
directed  its  anxious  attention,  has  been  to  identify  itself  thoroughly  with  the 
real  business  of  the  country,  and  more  especially  to  meltdown,  into  one  unt^ 
form  and  healthy  mass,  all  the  depreciated  currencies  with  which  some  parts 
of  the  country  were  afflicted;  and  havini;  thus  established  the  exchanges 
throughout  the  whole  on  their  true  basis,  the  interchange  of  equal  values  at 
each  place,  to  bring  down  these  exchanges  to  the  lowest  cost  to  them  all. 
Hy  such  an  effort,  the  bank  has  thought  that  it  assumed  its  true  and  tederal 
character,  as  the  great  channel  of  intercommunication  for  the  business  of  the 
Union;  and  that,  leaving  to  local  institutions  as  much  as  they  desired  or  could 
accomplish  of  the  local  business  in  every  section  of  the  Union,  its  more  ap« 
propriate  sphere  was  the  general  communication  between  them  all. 

Of  the  nature  and  extent  of  these  operations,  the  committee  can  form  the 
best  estimate  by  inspecting  the  weekly  reports  from  the  branches  during  the 
last  week,  which  are  now  lying  on  the  table,  and  which  will  exhibit  the 
commercial  map  of  the  interior  trade  of  the  United  States  at  the  present 
moment  It  will  be  seen  that,  during  the  last  week,  there  has  been  pur* 
chased  by  the  bank  and  its  branches,  £c  amount  of  $1,081,335  88  of  do- 
mestic bills,  at  the  following  places: 


At  Portland,      - 

-    86,076  63 

At  Mobile, 

102,032  61 

Portsmouth, 

.       3,637  68 

New  Orleans, 

145,555  80 

Boston, 

-     92,221  22 

Natchez, 

42,183  43 

Providence,  - 

.    21,539  22 

St  Louis,    - 

9,603  63 

Hartford,     - 

.       4,671  51 

Nashville,    - 

30,790  33 

New  York,  - 

•     50,019  80 

Louisville,   - 

60,152  36 

Baltimore,,  • 

.     27,174  26 

Lexington,   - 

25,185  25 

Washington, 

.     21,145  16 

Cincinnati,   • 

42,907  71 

Richmond,  • 

-     28,662  15 

Pittsburgh,  - 

35,695  69 

Norfolk,       - 

.     19,009  16 

Buffalo, 

32,105  64 

Fayetteville, 

.     13,911  30 

Utica, 

18,791  44 

Charleston,  - 

.     66,401  36 

Burlington,  - 

12,550  69 

%  Savannah^    • 

.     66,302  ^0 

Bank  United  States, 

102,970.  30 

«1,081,535  m 

\ 
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It  may  not  be  uninteresting  to  illustrate  this  movement  of  theiatomil 
exchanges,  by  showing  the  points  from  which  this  020,776^916  of  biUs  eone, 
&nd  where  they  are  tending.  This  will  be  seen  in  the  annexed  taUc,,  mark- 
ed A:  among  the  objects  of  interest  presented  in  it,  it  will  be  seen  tbat  the 
amount  of  bills  from  the  waters  of  the  Mississippi  amount  to  $10y2iS,M5t 
and  that  the  amount  payable  within  an  averagRi  probably,  of  sixty  days,  at 
New  York,  is  04,096,410;  and  at  Baltimore^  Philadelphia^  Provideoea, 
and  Boston,  84,387,059,  making  an  aggregate  of  08,483,469.  The  exteot 
of  these  operations  during  the  last  year,  amounted  to  (^8,562,185  3S,  as 
will  be  seen  iii  the  following  table. 


Bills  purchased 

At  Bank  U.  States, 

05,267,675  48 

At  Savannah,   - 

0  2,128,574  37 

Portland,  - 

.       167,915  36 

Mobile, 

.  1,777,043  07 

Portsmouth, 

-       128,871   95 

New  Orleans, 

-  9,470,184  36 

Boston,.    - 

-   3,444,815  88 

Natchez,     . 

•  1,379,6M  93 

Providence, 

-    1,218,332  62 

St  Louis,   - 

•      274,300  04 

Hartford,  - 

-       111,288  83 

Nashville,  - 

.  3,022,647  19 

New  York, 

.    4,497,183  80 

Louisville,  - 

-  2,220,624  46 

Baltimore, 

.    1,048,228  07 

Lexington,  - 

•  1,684,563  83 

Washington, 

-       864,532  29 

Cincinnati, 

.  1,291,721  48 

Richmond, 

-    1,939,108  83 

PitUburg,    . 

-  1,371,686  94 

Norfolk,  . 

-       845,957  12 

Buffalo,        - 

•      819,343  29 

Fayetteville, 

-       801,542  63 

Utica, 

-      279,590  05 

Charleston, 

-   ;3,210,393  56 

Burlington, 

•      296,071   94 

048,562,ia5  32 

Of  the  security  wfth  which  these  operations,'  based  as  they  are  on  the  real 
transactions  of  the  country,  are  conducted,  an  estimate  may  be  formed  by 
this  circumstance,,  that,  of  this  amount  of  048,562,185  32,  the  whole  sum 
which  as  yet  has  been  under  protest,  has  been  043,521  06,  and  the  whole 
amount  of  loss  which  will  probably  be  incurred  on  these  amouota  to 
017,038. 

For  the  distribution  of  the  proceeds  of  these  bills,  the  bank  gives  its  drafts. 
which  are  given  at  the  lowest  rates.  These  extensive  operations  have  ena» 
bled  the  bank  to  reduce  the  rate  of  its  exchanges  so  low  that,  throughoot  the 
Union,  they  are  in  many  places  without  any  charge,  in  others  scarcely  Torm* 
ing  a  perceptible  charge  on  the  operatibns  of  trade,  and  almost  always,  if  ool 
quite  without  exception,  within  the  limit  of  the  transportation  of  the  precHMis 
metals.  We  may  indeed  repeat  with  confidence  what  is  said  by  a  moat  com* 
petent  judge,  Mr.  Gallatin,  that  <<  there  is  not,  it  is  believed,  a  stogie  coun- 
try wh^re  the  community  is,  in  that  respect,  served  with  less  risk  or  expen:»e, '" 
In  addition  to  the  business  of  domestic  exchange,  the  amount  of  local  lomnf 
has  increased,  owing  to  the  greater  demand  for  the  use  of  money  durans  the 
past  year,  and  the  conversion  into  a  more  active  form  of  business  of  the 
#U>oks  repaid*by  Government  to  the  bank.  The  first  grew  naturally  out  of 
the  state  of  trade.  For  eighteen  months,  the  want  of  employment  for  eapi* 
4al»  and  the.deraogement  of  industry  arising  from  political  and  other  causes^ 
jeodered  money  very  abundant  in  France  and  England,  the  two  coantriea 
arbMi  •ituatiim  ao  much  influences  our  own,  and  produced  a  correspondinf 
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eaie  tndplenty  in  the  United  States,  while,  at  the  aame  timei  the  disturbed 
ttate  of  Europei  and  the  cholera  which  interposed  new  obstacles  to  the  trade 
with  certain  parts  of  it,  naturally  directed  the  manufactures  of  England  and 
France  to  this  country,  which  is  by  far  the  best  and  safest  market  for  their 
productions.  These  circumstance?  occasioned,  durint;  the  past  twelve  months, 
an  unusual  importation  of  foreign  merchandise.  While  the  treatment  of 
this  temporary  commercial  disease  was  in  progress,  the  sufferers  very  nV 
turally  looked  for  the  cause  of  it  every  where  except  in  themselves,  and  the 
bank  was  repipached  with  having  contributed  to  occasion  these  importations. 
Without  going  into  detail,  one  single  fact  is  quite  decisive  on  that  subject. 
It  will  be  seen  from  the  following  official  statement  marked  B,  that  the  large 
importations  of  last  year  began  with  the  month  of  April^  and  of  course  they 
must  have  been  founded,  so  far  as  the  bank  was  concerned,  on  the  slate  of 
things  in  this  country  a  month  or  two  previous,  say  the  month  of  March  last 
Now,  it  will  be  seen  from  the  state  of  the  bank  before  the  committee,  that, 
for  nearly  two  years  before  the  month  of  March  last,  (1831)  the  local  dis- 
counts of  the  bank  had  undergone  no  perceptible  increase— *those  for  July, 
1829,  being  $34,196,000,  and  those  for  March,  1831,  being  234,220,000,  an 
increase  within  that  period  of  only  24,000  dollars.  The  bank,  moreover, 
deems  it  an  especial  duty  to  abstain  from  all  agency  in  regulating  or  influenc- 
ing importations:  the  extent  of  the  encouragement  to  be  given  to  the  intro* 
duction  of  foreign  merchandise  is  the  province  of  Congress,  and  it  would  be 
equally  a  violation  of  their  duty,  and  a  most  dangerous  exertion  of  power,  if 
the  directors  of  the  bank,  acting  upon  their  own  views  of  general  policy, 
should  assume  to  judge  when  the  importations  were  suflScient,  at  what  point 
they  should  be  checked,  and  thus  apply  their  power  to  stimulate,  to  discour- 
age, or  to  pi^event  them,  in  the  conflict  of  interest  which  has  so  lone  agi- 
tated the  country,  it  is  the  imperious  duty  of  the  bank  to  remain  perfectly 
passive,  and  not, by  any  misdirection  of  its  means,  to  usurp  the  powers  of  the 
legislature,  leaving  individual  enterprise  to  seek  its  own  employment  It  is 
the  duty  of  the  bank  to  take  the  state  of  the  country  as  the  country  has  chosen 
to  make  it;  to  deal  with  the  existing  condition  of  things,  but  not  to  assume 
upon  itself  the  charge  of  regulating  the  domestic  industry,  and  the  foreign 
trade  of  the  Union.  x 

Without  having  contributed  to  produce  them,  the  bank  found,  about  nine 
months  ago,larffe  importations,  requiring  for  their  difiiision  through  the  coun- 
try, increased  facilities  connected  with  banking:  having  the  me^ns  of  giving 
them,  being  in  fact  created  for  the  purpose  of  giving  them — it  gave  them — 
at  bad  the  means  of  giving,  because,  in  the  early  part  of  the  year,  it  had  been 
stRngthened  for  business,  purposely,  by  the  addition  pf  two  millions  of  its 
funds  in  Europe  transferred  home,  the  repayment  of  about  ten  millions  of 
the  funded  debt  paid  back  by  the  Government  since  October,  1830,  making 
an  increase  of  active  means  amounting  to  twelve  millions*  When,  in  the 
prof^ress  of  a  few  months,  the  continuance  of  these  importations,  and  tlie  re- 
venue which  had  accrued  on  tliem,  produced  an  efiect  on  tiie  actual  state  of 
the  Bttricet,  the  bank  applied  itself  immediately  to  correct  any  disadvfbtages 
from  it  to  tlie  community.  The  aetual  position  of  things  was  simply  this: 
There  were  lai^ge  imporuitions  requiriag  means  of  remittance  to  Europe  to 
pay  for  them;  there  were  large  amounts  of  revenue  to  Government,  amount* 
ing,  in  New  York  ahme,  from  March,  1331,  to  JMarch,  1832,  to  nearly 
aeveoteen  milliooa  of  dollars,  and  requiring  great  forbearance  towards  the 
debtors*    In  the  mean  time^  the  floathera  produce,  which  furnishes  the  great- 
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er  pkTt  of  the  means  to  pay  for  these  importaltons,  was,  owing  to  agreai  v»» 
riety  of  causes,  the  state  of  the  crops,  and  of  the  weather,  unusually  late  b 
appearing.  This,  therefore,  was  the  condition  of  the  country:  an  outtsual 
importation,  an  unusual  amount  of  debts  payable  to  Government*  ami  an 
unusual  delay  in  receiving  the  ordinary  means  of  meeting  these  deiBuids. 

^  Undoubtedly,  if  the  bank  had  chosen  to  adopt  such  a  course,  it  would  have 
beeti-easy,  by  &n  immediate  diminution  of  its  loans,  to  place  itself  out  of  the 
reach  of  all  inconvenience,  but  it  would,  at  the  same  time,  have  inflicted  verj 

'  deep  wounds  on  tlie  community,  and  seriously  endangered  t^ne  reveone  oif 
the  Government.  These  exertions  of  mere  power  have  no  attraction,  and  ii 
was  deemed  a  &r  wiser  policy  to  deal  with  the  utmost  gentleness  to  the  com* 
mercial  community  to  avoid  all  shocks,  to  abstain  from  counteoanciog  all 
exaggerations  and  alarms,  but  to  stand  quietly  by,  and  assist,  if  necessary, 
the  operations  of  nature,  and  the  laws  of  trade,  which  can  always  correct 
their  own  transient  excesses.  Accordingly,  the  whole  policy  of  tlie  bank 
for  the  last  six  months  has  been  exduaively  protective  and  conservative, 
calculated  to  mitigate  suflering,  and  yet  avert  danger.  The  point  where 
these  importations  occurred,  and  where  the  revenue  was  payable,  was  New 
York.  The  whole  force  of  the  institution  was,  therelore,  directed  to 
strengthen  that  place,  and  the  distant  branches  were  directed  to  avoid  ixi* 
commoding  it,  and  the  Atlantic  branches  near  to  it,  by  drafts  upon  tbem»  liut 
to  pay  their  balances  to  them  with  as  little  delay  as  the  convenience  of  tbeir 
respective  localities  would  permit.     This  is  the  whole  policy  of  the  bank  tof 

'  the  last  six  months.  It  will  be  seen,  therefore,  that,  without  a  dimimitioo, 
there  is  an  actual  increase  of  business  in  New  York,  and  a  large  increase  of 
the  domestic  bills  of  the  branches;  the  increase  in  New  York  being  for  the 
purpose  of  protecting  the  interests  there,  and  the  increase  of  the  bills  beiog 
the  remittances  from  the  west  and  south  to  sustain  New  York  and  thenonb* 
cm  Atlantic  branches.  In  the  mean  time,  the  bank,  out  of  its  own  aceuiniH 
lations,  and  its  own  credits  in  Europe,  supplied,  since  the  1st  of  September 
last,  the  means  of  remittances  in  its  own  bills  to  the  amount  of  S5,295,746  52, 
and  parted  with  its  surplus  specie  to  the  amount  of  5,000,000,  makiog  an 
aggregate  contribution  to  the  commerce  of  210,295,746  52.    , 

This  has  given  time  for  the  operations  of  the  lyws  of  trade:  the  country  is 
recovering  from  the  temporary  inconvenience;  the  overstocked  market^  by 
depressing  prices,  has  checked  further  importations;  the  southern  crop«  lo 
long  delayed,  is  coming  forward;  the  exportation  of  specie  has  cea^edi  the 
importations  of  specie,  postponed  by  the  troubles  of  Mexico,  is  reaumed, 
and,  in  a  short  time,  the  whole  operation  will  rectify  itself.  AU  this  has 
been  accomplished  with  more  of  anxiety  than  real  distress,  the  dfead  of  evil 
being  the  best  preventive  of  it  There  have  been  very  few,  if  any^  Ailures 
among  merchants  of  any  stending;  the  revenue  has  been  punctually  paid,  and 
the  incident  will  soon  be  only  remembered  as  one  of  those  vibrations  in  tfade 
to  which  all  active  commercial  nations  are  liable.  There  can,  however,  be 
no  doubt  that  any  other  course  on  the  part  of  the  bank  would  have  1^  to 
very  great  calamity  to  the  country.  In  assuming  this  part^  on  the  pt^eeent 
occasion,  the  bank  deeme^  itself  only  acting,  as  it  was  designed  to  act  by  the 
Congress  which  created  it,  and  placing  itselt  in  its  true  national  attitude  U> 
the  Government  and  the  country.  If,  on  the  eve  of  great  danger,  it  h^l 
yielded  to  the  alarms  which  surrounded  it;  if  it  had  ^ven  way  lo  thefisara  of 
others;  if  it  had  at  all  spared  itself  when  the  community  might  have  boen  re* 
lieved;  if  it  had  not  qtuetly,  but  gently  and  firmly,  put  forUi  all  ita  atreogth 
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to  aUoviaie  and  presenre,  there  mig^  }m6  been  moA  r thiwiflt¥»  wHbwliMhy 
it  is  true,  it  could  not  be  reproaehmt,  but  it  would  have  loet  the  opporluoitjr 
of  averting  that  calamity  by  a  course  more  befitting  its  ebaimctery  wbiidiauo- 
cess  has  fully  justified. 

The  circulation  of  the  bank  amounts  to  about  21  millioBff.    Thist  ia  pro- 
portion to  the  capital  of  the  bank,  isa  email  eireuhition  compared  with  that 
of  other  similar  institutions.    Thus,  the  Bank  of  England^  with  a  ce|Mtal 
of  14  millions  sterlings  has  an  average  circulation  of  more  than  twenty  mil- 
lions; and  the  Bank  of  France,  with  a  capital  of  90  millions  of  francs,  has 
Q  circuIalioDy  even  during  the  ereat'depreasion  of  ita  business  in  the  laat 
year,  of  £30  millions  of  francs.  The  difference,  too»  in  the  nature  of  the  cir- 
culation between  these  institutions  and  the  Bank  of  the  United  Stales^  is 
strikinj^Iy  in  favor  of  tho  latter.     The  notea  of  the  Bank  of  France  and 
England  are  generally  large  in  amount;  they  circulate  within  a  yt&ry  narrow 
sphere  round  the  hanks  themselves;  they  can  be  collected  with  great  rapidi- 
ty, and  be  made  to  bear  in  masses  directly  on  the  banks,  ivhile  Ihe  notes  of 
the  Bank  of  the  United  States  occupy  a  far  more  eitensive  fieldi  cireulatiiig 
from  Quebec  to  Vera  Cruz;  they  are  small  in  amount,  and  not  easily  ooUeet* 
ed  for  large  demands  on  the  bank.     The  question  which  ha*  always  been, 
and  still  is  one  of  the  grcate&t'  difficulties  in  the  administration  of  .the  baak. 
is  this  of  its  circulation.  It  was  long  believed,  that,  while  the  bank  ia  obUged 
to  receive  every  where,  on  account  of  Government,  ail-  its  notes  where* 
ever  issued,  it  would  be  impracticaUe  to  maintain  a  circulation  of  apy  con- 
siderable amount,  from  the  necessity  of  providing,  at  so  BMuiy  points,  to  re- 
deem its  issues.    It  was  afterwards  eoosuiered  worthj  of  trial,  whether  the 
difficulty  might  not  be  surmounted  by  a  larga  participation  in  domestic  ex- 
changes; which,  ^besides  its  other  advantages',  might  enable  the  bank  to  be 
always  provided  with  a  fund,  which,  being  ia  fact  created  out  of  these  iMues, 
would  accompany  and  sustain' them.     Thus,  for  instance,  when  the  branch 
at  New  Orleans  issues  its  notes,' it  does  it  to  various  persons,  and  for  differ- 
ent ol^'ects.    When  they  are  given  to  persons  who  enn|o  within  a  short 
period  to  return  in  New  Orleans,  either  these  notes  or  meur  equivalents,  if 
the  identical  notes  are  returned,  the  operation  ceaaes;  if  the  eqaivaleat9» 
being  either  coin,  or  the  notes  of  State  banks  convertiUe  into  coin^  theee 
furnish  the  means  of  paying  its  own  notes.  If  these  notes^  howoFer,  are  is- 
sued  in  payments  for  bills  on  the  north,  these  bills  are  sent  to  the  Oorthcrn 
branches,  and,  being  there  paid,  await  the  arrival  of  the  period  wh#a  the 
notea,  having  performed  the  functions  of  a  ciceulating  medium,  are  brought 
in  the  course  of  trade  lo  the  Atlantic  offices,  where  thev  are  met  by  th^  prt»- 
ceeda  of  the  bills  for  which  they  were  gireo;  or»  finally,  if  these  notes  are 
issued  in  New  Orleans  in  the  purehaan  of  exchange»  based  on  the  exportap 
tioD  of  produce  to  Europe,  the  bills  of  exohaace  drawn  by  the  bank  upon 
the  European  houses  to  which  the  bills  from  New  Orlesns  are  remitted, 
provide  the  fund  to  meet  the  notes  of  the  branohet  New  Orleans,  originally 
isatted  in  the  purohfse  of  them.    It  is  ihos,  and  prhaps  thus  only,  thai  soy 
large  cireulation  can  be  austatned  when  it  is  based  on  commercial  operatioA% 
which  satisfy  the  wants  which  they  themselves  create,  and  furnish  the  niean# 
of  paying  the  notea  issued  in  the  course  of  them.    Thus,  on  the  1st  March, 
1838,  the  actual  circulation  of  the  bank  is  <9I,044,415:  the  amount  of  do* 
meatse  bilb  nmning  to  maturity  within  an  average  of  perhapa  aiaty  or 
ninety  days,  ia  S20,3M,748. 

The  receipt  of  these  notes  is  ahl^gatnsy  on  aeeouat  of  tho  Gaveoisaeat 
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The  receipt  of  them  from  indmdoals  it  yoluntary^  but  it  is  so  much  the  in- 
terest of  &e  bank  to  receive  them  freely,  that  it  is  always  done,  whenever 
k  oan  be  done  with  safety.  Thus,  the  total  amount  of  revenue  received 
laat  year  in  New  York,  was  013,797,500;  while  the  receipt  of  (ore^n 
brandi  paper  was  0 139219,635.  So  that,  with  the  exception  of  j|577,865j 
the  whole  revenue  was  paid  in  this  papei^. 

Daring  the  same  period  the  whole  revenue  at  Philadelphia  was  0^3,359,* 
790  43;  ^e  whole  receipt  of  branch  paper,  95,398,600.  Making  an  ex- 
oessof  08,039,009  5T,  beyond  the  amount  necessarily  receivable. 

The  sum  of  specie  in  the  bank,  as* will  be  seen  in  the  annual  statement, 
Buorked  C,  is  much  beyond  the  average  amount  possessed  by  the  bank  at 
Ai»  season  of  the  year,  ever  since  its 'establishment,  except  the  two  last 

Cars  of  surplus  accumulation  of  it  And  as  the  tide  of  the  exchanges  is 
ginning  to  turn,  and  specie  to  flow  into  the  country,  there  is  no  reason  to 
fear  any  deficiency  of  ii  As,  moreover,  the  demand  for  it  is  ehiefly  for  the 
European  trade,  the  credits  of  the  bank  in  Europe  are  equivalent  to  at  least 
two  millions  more.  The  exportation  of  specie  during  the  last  year  was 
more  than  five  millions;  but  none,  or  scarcely  any,  has  gone  to  China,  to 
which  alone,  some  years  ago,  5,  6,  and  even  7  millions  of  dollars  were  ex- 
ported from  the  United  States. 

To  this  change  in  the  character  of  that  trade,  the  bank  has,  perhaps,  mainly 
contributed.  The  demands  for  specie  on  account  of  that  trade  were  oftea 
inconvenient,  bv  requiring  abrupt  movements  on  the  part  of  the  banks  to 
protect  themsefvea.  It  was  thought  practicable  to  substitute  for  the  ship* 
ments  of  coin,  the  bills  of  the  bank  on  London,  which,  being  sent  beyond 
the  Cape  of  Good  Hope,  would  produce  there  the  specie  want^,  at  a  cheap- 
er rate  than  it  could  be  placed  there  by  a  direct  shipment  from  the  United 
States,  with  all  its  attendant  charges.  The  bank,  accordingly,  furnished  its 
bills,  to  be  paid  for  only  when  iMod,  and  to  be  returned  if  the  state  of  the 
market  would  not  justify  the  mercantile  operations  for  which  they  were  in* 
tended.  This  example  has  since  been  adopted  by  capitalists,  who  furnish 
similar  bills  to  a  considerable  extent,  so  that  the  use  of  specie  in- the  China 
trade  is  almost  superseded.  The  China  trade  is,  at  present,  comparattveljr 
inactive,  but  the  amount  of  bills  now  abroad  east  of  the  Cape  of  Good  Hope, 
and  in  vi^rioos  parts  of  South  Ameriea,  amounts  to  about  0811,000. 

In  reference  to  the  general  operations  of  the  bank  in  foreign  exchangee, 
it  has  been  considered  that  the  connection  of  the  bank  with  the  business  of 
the  country  would  be  incomplete,  if  it  did  not  contribute  its  aid  in  facilitate 
irig  the  foreign  intercourse  of  its  citizens.  When,  in  the  southern  Statee. 
the  crops  are  ahipped  to  the  northern  States,  their  transmission  is  rendered 
easy  on  the  part  of  the  bank,  by  purchasing  the  bills  drawn  on  the  north  to 
accompany  them.  If  the  same  parties,  instead  of  shipping  their  produee 
to  the  north,  ship  it  to  Europe,  there  is  no  reason  why  the  bank  should  not 
afford  them  the  same  facility  by  the  porchaae  of  their  bills  on  Europe^ 
While  id  the  south,  the  priMence  of  a  large  and  oona|pnt  purchaser  thus 
gives  greater  steadiness  and  unifoniiity  to  the  demand  for  bills,  on  which 
the  profit  of  the  southern  merchant  and  planter  depends,  the  appearance 
in  the  north  of  the  same  purchaser,  as  a  large  seller,  gives  equal  advantage 
to  those  who  have  remittances  to  malie  to  Europe. 

There  is,  however,  a  strong  reason  of  general  policy  why  the  bankshoald 
engage  largely  in  the  foreign  exchan^.  The  state  of  the  currency  of  thlm 
country  dependa  mainly  on  its  relations  with  Eorope;  and  whenever  coin* 
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merelal  or  other  circumstaDcea  create  an  adverse  exchange^  auch  are  tha 

Keat  facilities  of  intercourse  with  France  and  England,  that  an  immediate 
ipment  of  coin  takes  place,  which  necessarily  occasions  abrupt  transitions 
In  the  business  of  the  banks^  and  which,  in  turn,  aflect  the  community.  It 
seemst  therefore,  to  belong  essentially  to  the  conservative  power  of  the  bank 
over  the  currency,  to  have  the  ability  of  interposing  on  these  eccasioo^^  of 
breaking  the  shock  of  any  sudden  demand,  and  of  giving  time  to  the  State 
institutions  to  adopt  protective  measures  for  their  own  security.  This  power 
is  to  be  acquired  only  by  a  large  participation  in  the  foreign  exchanges,  so 
as  to  enable  It,  on  any  emergency,  out  of  its  own  accumulations  in  Europe^ 
or  out  of  its  established  credits  there,  to  supply  the  most  urgent  wants  of 
commerce.  This  it  has  often  done  to  great  advantage,  and  eminently  on 
the  late  otccasion,  when  these  demands  might  have  pressed  with  injurious,  if 
not  fatal  consequences  on  the  community.  The  total  amount  of  foreign 
^  exehanges  drawn  by  the  bank  from  the  first  of  January,  1831,  to  the  first  of 
March,  1838,  amounted  to  Si  1,166, 743  10.  Of  these,  the  amount  paid  for 
the  Mediterranean  squadron,  and  for  diplomatic  expenses  on.  account  ot  Go- 
vernment, was  0583,082,42. 

The  amount  and  situation  of  the  real  estate,  as  well  the  banking  houses^ 
as  that  received  for  debt,  will  be  seen  in  the  statements  prepared  for  the  com- 
mittee. The  latter  is  estimated  at  01,916,449  51,  having  cost  02,000,909 
45. 

The  importance  of  thia  interest,  held  chiefly  in  Cincinnati,  will  justify  a 
short  explanation  of  the  history  and  management  of  it 

In  the  beginning  of  the  year  1823,  the  bank  found  itself  with  a  large 
mass  of  debt  at  Cincinnati,  amounting  to  02,528,350  39,  on  which  the  loss 
estimated  by  the  cashier  of  the  bank,  who  visited  Cincinnati  for  the  pur- 
pose of  examining  the  condition  of  its  afiairs,  was  0851,000. 

An  eflbrt  was  then  made  to  reach  a  final  settlement  of  these  debts,  and  a  sys- 
tem was  adopted  for  that  purpose,  the  details  of  which  will  appear  from  the 
letters  to  the  agents,  copies  and  extracts  of  which  are  annexed.    The  gen- 
eral plan  of  it  was,  that  when  a  debt  was  well  secured  by  mortgage,  and 
the  interest  paid  regularly,  the  debtor  should  not  be  disturbed:    That  when 
the   mortgage  was  insufficient  to  secure  the  debt,  it  should  be  foreclosed: 
That  where  there  were  judgments,  and  the  interest  was  not  paid  re|pilarly,  • 
the  property  should  be  sold;  and,  finally,  where  the  debt  still  remained  en 
personal  sectirity,  and  the  debtor  would  not  voluntarily  confess  judjpnent, 
suit  should  be  brought.     But,  in  reeard  to  the  receipt  of  real  estate  in  pay- 
ment of  debtsi  the  plan  was  generally  discouraged,  from  an  extreme  unwiU 
lingness  to  acouire  that  species  of  propertv.    ^hus,  in  the  letter  to  the 
agenty  on. the  3a  of  May,  1823,  he  was  informed  that  'Uhe  board.do  not 
wish  to  announce,  nor  do  they  intend  to  adopt,  any  general  determination  to 
accept  real  estate  in  payment.''  So,  in  the  letter  to  the  cashier,  dated  August 
8,  1893,    ^^Sfou  are  aware  thai  ihe  general  plan  qf  adminuiering  "th§ 
affaira  of  thai  ageAcy^  is  to  acc^i  real  estate  only  when  nothing  eoe,  or 
nothing  better  can  be  obtainedjivm  desperate  debtors. " 

Whatever  waa  thus  acquired  reluctantlv,  was  always  for  sale,  and  al- 
ways aoldy  whenever  it  could  be  done  without  too  great  a  sacrifice.  Thus, 
in  the  instructions  to  Messrs.  Cadwdader  &  Cope,  under  date  of  the  2Sd  of 
September^  1825,  it  is  said:  *'  For  obvious  reasons,  the  board  are  desirous  of 
disposing  of  this  property,  and  eonvertiog  the  funds  into  a  mere  productive 
ahape;  whenever  this  aaa  be  done  without  sacrifice.'' 
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And,  again; in  the  lettfir  to  Herman  Cope^  eaq.|  the  new  agent,  dated  Feb* 
ruary  4,  1829,  he  is  informed  that  <<the  bank,  you  arc  awinre,  is  willing  to 
•ell  whenever  it  can  do  so  without  sacrifice;"  and  he  is  directed  ^'lo  give 
special  attention  to  the  inquiry*  whether  the  time  has  arrived  wheo  we  eaa 
advantageously  dispose  of  the  real  estate  more  rapidly  than  we  are  now  doing; 
and  If  so,  what  would  be  the  best  mode  of  accomplishing  it.'^  The  geneiiil 
theory. of  the  bank,  then,  has  been,  never  to  take  real  estate  when  it  could 
be  avoided,  and  never  to  keep  it  when  it  could  be  sold  without  sacrifice. 

In  doing  this,  however,  the  bank  had  to  consider,  not  merely  its  own  io- 
terest  by  not  forcing  the  sales,  but  also  the  benefit  of  the  city  of  Cincionatiy 
which  might  be  oppressed  and  permanently  injured  if  the  bank  were  to 
throw  into  the  market  large  masses  of  real  estate.  In  order  to  underitaod 
perfectly  the  rights  and  duties  of  the  bank  in  regard  to  its  real  estate,  the 
board  consulted  Mr,  Webster  and  Mr.  Binney,  whose  opinions,  with  vhe 
proceedings  of  the  board  founded  on  them,  will  be  seen  in  the  annexed  pft* 
pers. 

in  consequence  of  these  opinions,  thcboard  have  sinccdeemed  themselves  as 
standing  precisely  on  the  same  footing  as  any  individual  proprietor*  and  have 
accordingly  directed  their  exertions  to  improve  their  property  for  the  purpose 
of  selling  it  Believing  ihe  possession  of  real  estate  to  be  entirely  contrary  to 
the  interests  of  the  institution,  and  anxious  to  dispose  of  it  as  rapidly  as  possi* 
bte,  all  the  im^provements  of  opening  streets  and  alleys,  or  contributing  to  the 
making  of  roads,  have  had  but  one  object — to  prep^are  their  property  for  sale. 
AVhen  some  of  the  debtors  have  had  no  means  of  paying,  except  in  labor  and 
materials,  these  were  accepted  and  employed  in  the  repairs  or  erection  of  build  • 
ings.  When  the  canal  came  into  the  ground  owned  by  the  bank,  a  basin  was 
excavated,  and  six  warehouses  built  with  a  vievy  to  attract  purchasers  for  the 
adjoining  property,  as  well  as  the  warehouses.  A  number  of  stores  were  in 
like  manner  erected  in  other  parts  of  the  town,  as  auxiliary  to  the  improve* 
roent  of  the  adjacent  ground.  The  extent  of  these  operations  will  be  seen 
in  the  annexed  statement  marked  A.  But  no  original  building,  do  baildiiig 
in  itself,  and  for  itself,  an  object  of  income,  has,  I  believe,  ever  been  erected. 
The  board  was  much  urged,  as  well  by  the  agent  himself,  as  by  many  ciU« 
zens  of  Cincinnati,  to  erect  a  hotel,  a  building  greatly  needed,  it  was  said, 
^fbr  the  public  accommodation,  and  promising  to  be  very  profitable.  But 
\bey  found  a  distinction  between  this  case  and  the  other  buildings  of  which 
Ihey  had  permitted  the  erection;  fhey  refused  to  authorize  such  a  bailding, 
but  ofiered  the  ground  on  which  it  was  desired  to  erect  it,  at  ao  abatement 
of  twenty  per  cent  on  the  price,  in  case  the  applicant  would  build  the  hotel 
himself. 

The.  result  of  this  system  has  thus  far  been  benefieial  alike  to  the  bank 
and  to  (he  community.  To  the  bank,  because  it  has  been  enabled  to  dispose, 
gradu^lljT,  of  its  property,  so  as  probably  to  escapeany  ultimate  loss;  and  to  the 
ebmmunityy  because  the  sales  and  improvements  of  the  bank  haye  kept  pace 
with  those  of  individual  citizens^  so'  as  not  to  injure  tliem  by  competiliott. 

In  further  illustration  of' the  unwillingness  of  the  bank  to  increase  Ihe 
amount  of  its  real  estate,  or  to  acquire  any  whenever  there  could  be  the  least 
doubt  of  its  propriety,  two  cases  may  be  cited. 

\tL  The  bank  had  received  from  one  of  its  debtors,  a  house  io  Pittsbiii^ 
wliich  the  board  of  that  branch  requested  might  be  converted  into  a  baokini; 
bouse;  but,"  in  order  to  adapt  it  for  such  a  purpose,  it  was  necessary  to  pur* 
ehase  a  piece  of  ground  in  the  rear  of  the  buildings  about  33  feet  froet  by  Ift 
ffeet  deep. 
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The  btnki  however,  refuaed  to  make  Ihi^  purchase*  but  prtterred  going 
to  the  expense  of  ptirchasinga  new  lot,  and  selling  the  house  to  a  disadvan- 
tage. The  extracts  from  the  correspondence  and  the  minutes  of  1826  am( 
1837,  hereto  annexed,.will  explain  this. 

2d.  The  second  case  occurred  in  Ohio,  in  1S32,  wilhin  a  f«w  days  past. 
The  agent  at  Chiliicothe  in  tlie  sale  of  sense  property  ,engag;ed  to  take  some 
real  estate  in  part  payment  The  board  refused  to  receive  it.  The  extracts 
from  the  minutes,  hereto  annexed,  will  explain  this. 

The  banking  houses,  of  which  a  list  is  prepared  for  the 

.   comroiitee,  cost        '   -  -  -  -  01,170,739  26 

The  sum  already  applied  to  the  extinguishment  of  this  ex- 

pcDse»  is  -  •  *  -  -  551,298  05 

Leaving  their  actual  cost  at  $<>19,447  20 

Which   will  be  gradually  covered  by  the  annual  appropriation  for  that  pur- 
pose, out.of  the  profits  of  the  bank  of  012O»OoO. 

Tlie  auspendcd  debts  of  the  bank,  and  the  provisions  to  repair  the  losses 
which  may  grow  out  of  them,  are  as  follows: 
.  The  total  amount  of  debts  suspended  of  over-drafts,  and 

deficiencies  of  every  description  since  the  foundation  of 

the  bank,  is f  7,999,931  30 

Of  these,  the  amount  considered  desperate,  and,  therefore, 

totally  lost,  is     •        .        .        .        .        •        .        .      3,499,616  01 

Leaving  a  bahnce  of  (4,500,315  29 

Of  this  balance,  after  repeated  examinations,^  it  is  estimated 

that  the  actual  loss  will  be  -        •        -   '     -        .     '   -      1,801,516  42 
The  bank,  by  suspending  its  dividends  for  a  considerable 
time,  and  by  the  reservation  of  various  resources,  hasac* 
cumulated  a  contingent  fund  to  meet  the  losses,  which 
now  amounts  to  ........  5,611,746  57 

So  that  the  actual  losses  are  already  extinguished,  and  the  fund,  to  meet 
the  estimated  loss,  is  2310,614  14  beyond  a  rigorous  estimate  of  those  losses. 
Having  thus  preseirted  to  the  committee,  a  general  outline  of  the  stmc- 
tare  and  situation  of  the  bank;  I  have  only  to  conclude,  as  I  began,  with 
the  assurance  that  the  board  will  cheerfully  give  every  facility  io  their 
power  to  the  proposed  examination  of  its  affairs. 
I  have  the  honor  to  be. 

Very  respectfully,  yours, 

N.  BIDDLt,  PnsidenL 
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STATEMENT  of  the  value  of  imports  from  the  Ut  July^  1830.  to 
"   SOth  September^  1831 ;  a/so' the  amount  of  bonds  payable  for  the  same 
periodj  or  to  the  29th  February^  1832,  in  New  York. 

Value  of  imports  for  3d  quarter  o(  1880,  •  •  f  18,490,706 

4         **      "     ««  -  .  10,877,798 

I         "      "  1831  .  .  18,000,968 

8         «      ««     "  -  -  .  15,437,614 

3         «<      "     «  -•  -  18,558,499 


Bondf  paid  in  July, 

1830, 

August, 

a 

September, 

ti 

October, 

it 

November, 

Al 

December, 

14 

January, 

1831, 

February, 

if 

.  Anarch, 

U 

April, 

«4 

•     May, 

ii 

JUIV!, 

U 

July, 

u 

August, 

t* 

September, 

it 

•    .               October, 

it 

November, 

ti 

ti 

January,     1838, 

February, 

it 

Total  import  value,    g69, 365,578 

«     818,865  78 

l,0;i,70S  06 

888,098  18 

840,890  48 

848,888  54 

^U,5S4  58 

854,851   37 

899,814  96 

^  .  1,079,336  08 

1,831,331  46 

1,498,677  79 

1,088,571  49 

1,379,849  43 

1,830,048  05 

1,555,608  10 

1,484,088  85 

1,869,006  89 

1,883,593  33 

1,178,196  75 

1,808,410  62 


083,686,786  48 
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Bits  diseoun'ed 

Bank  atock. 

Funded  debt. 

Toul. 

oti  personal  ae* 

V 

curitj . 

• 

1839. , 

January     • 

39,854.668  36 

-1,375.604  38 

298.061  23 

31.528,333  97 

February  - 

30,24r,4'Jl  86 

1,2!>5,735  03 

105.315  73 

31,638.453  63 

JMarcU 

Sl.27r,H20  16 

1.182,073 

38.555  7^ 

33,49j>,44«  89 

Apnl 

31,983.997  34 

1,175,913 

160,430  7^ 

33,3i6,34Q  C7 

Way 

32,097.706  76 

1,213,437  IS 

315.989  97 

3^,627,133  86 

June         * 

il,580,6fJ5  38 

1.333.297  46 

707.578  49 

33,621,481  3J 

July 

31.790,746  90 

1,359.720  66 

1.046.300 

34.196.767  56 

August     - 

31.094,082  81 

1,336.111  65 

84,216  09 

33.515,410  55 

Seplember 

31,079,205  39 
31,092.233  06 

l,2(il.8l2  15 

74,829  97 

32.415,847  51 

October    - 

1.280,283  63 

59,936  79 

32,433,453  «i 

November 

31,240,464  93 

1.165,780  72 

134,878  02 

3<?. 541. 133  66 

December 

31,126,407  30 

1,120,964  90 

351,138  88 

33,498,5U1  08 

'  laso. 

lantt%r}'     - 

30.654.508  31 

1,002,394  51 

315,839  17 

31,97i,641  99 

February  .• 

30,971,805  51 

1,017,577  68 

42.212  51 

32,031.595  70 

Marcli       • 

3'J,895,922  12 

1,004.061  93 

144,291  83 

32.044,275  88 

April 

30.925.129  li 

993.084  5n 

220,057  20 

32,138.270  89 

May 

30,896,965  68 

994,951  28 

636,405  93 

32.518.322  89 

June 

30.839,391  08 

1,005,819  02 

1,069,028  20 

32.904.238  20 

July 

31,304,553  41 

518,508  99 

653,968  35 

33.877.030  75 

August     - 

31,806,840  40 

879,659  76 

84,343  51 

32,770.822  «r 

September 

31.761.077  20 

881,458  85 

83.892  51 

32,726,438  56 

October    - 

31.800.743  25 

889.113  55 

131,067  51 

32,810.934  31 

November            • 

53,665,034  61 

719,195  12 

67,641  63 

83,451,871  36 

December 

32,614,894  35 

717,827 

67,541  63 

33,400,363  88 

1831. 

Janttary     • 

32.837.121  72 

665,005  61 

83,276 

33,575,403  44 

KebruAcy  » 

32.942,581  91 

624.561  95 

17,400 

33,584,543  86 

Htrch      . 

33.502,614  39 

711,034  01 

6,800 

34.330,448  40 

April    .    •           • 

35,185,756  89 

774,220  37 

7.800 

36,067,777  36 

May 

37,473,279  54 

701 ,731  37 

43,315 

38,317.335  91 

June 

38.927,311  83 

793.951  75 

31  990 

^^743, 353  63 

July 

40.559.944  96 

866,088  86 

33.390 

41,448.423  76 

Auguit     • 

41.585,298  70 

779,458  07 

19.700 

43,384.456  77 

September 

43.252.404  64 

786,295  84 

14.300 

44.053,000  4S 

OoiHber    • 

45,370435  77 

709,946  99 

19.300 

46.P99.383  76 

Nnvember 

46.942.682  06 

679,681  99 

96,118  01 

47.718,483  06 

December 

47,484,548  26 

669,423  99 

18,950 

48.173.933^ 

1833. 

Janywy    • 

48.8.52,57D  34 

731.157  53 

18.850 

49,603,577  87 

February  • 

48.205,447  06 

788.312  93 

5,000 

48.998.759  99 

Marpli      . 

45,850.367  27 

620,746  l4 

3f,l45.895  90 

48,617.038  61 

April 

May 

44,874.89a  91 

530,^7  ao 

1,969.537  09 

47.375,078  30 
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dt» 


DometUc  biOi. 


1829. 

January 

Febniaiy     • 

Murch 

April 

Mty 

June 

July  -i 

Augutt 

September  • 

October 

November  - 

December  • 


1830. 

Jtnuaiy 

Febnitiy 

Umrch 

April 

May 

June 

July 

Augutt 

September 

October 

November 

December 


'  1831. 

Jinuary 

Kebnnuy 

Much 

April 

May 

June 

July 

Aagutt 

September 

October 

November 

December 


1832. 

Juiamry 

February 

Martb 

April 

My 


7.689,268 
8,967,853 
9.268,137 
9,561,152 
9.267,454 
9,088,626 
8,821.365 
8.342,147 
7,486,305 
7,327.599 
7,476,321 
7.718,029 


8,691,163 

10.000,898 

10,306,895 

10,506,882 

10.688,371 

10,611,091 

10,361,137 

9.257,937 

8,232,469 

7.716.599 

7,954,289 

9,002,041 


10.456,653 
12,284,708 
12,943.953 
14,725,925 
15.364,741 
15,400,485 
15,113.621 
14,409,479 
13,796,719 
14,001 ,991 
13,775,978 
14,853,530 


16.691,129 
18,971 .647 
20.354,748 


1939,217,602 
606,305 

41,766,586 

42.887,492 
,894.587 

42,710.107 
,018,132 

40,856,558 
,902,152 
,760,052 
,017,444 

40,216,530 


1440 

17 

83 

0442, 

01 

34 

61 

3139, 

32  39, 

2740, 

03 


3443, 


3940 

84 

02 

54 

23 


0242. 
5442 


23,052.973  52 


Total  of  dis- 
counts and 
bills. 


Funded  debt. 


16|l6,099,099 
7615,727,251 
0615,224,773 


90 


15,157,924 


9015,007,472 


14.970,767 
14,932,639 


1612,676,133 


,663,805 
42,032,494 
351  170 
,645.153 
43,206,694 
^515, 329 
,238.168 
42,028  760 
40.958,897 
,527,523 
60141,406,160 
3642,402,304 


12,249,287 
11,710,710 
11,717,070 
11,635,290 


4643 

3143 

68 

35 

6140 


3811,610 

5411.385 

90  11.182 

43:11,122 

12 

76 

06 

35 

91 

92 

96 

24 


90  44,032 
2445,869 
0947,164 
50,793 
53,582 
75  55.143 
1956.562 
72  56,793 
57.849 
12  60,101 
65  61,494 
6863,026 


,057  23 
,252  10 
,101  49 
,700  56 
,067  75 
.739  42 
.044  95 
,936  49 
,720  31 
.373  88 
,460  71 
,452  93 


34  66 
7867 


79  68 


,293.707  21 
,970,407  76 
,971 .777  40 


ro, 428, 070  72 


10.892 
10,892 
10,674 
10.674 
10,674 
10,6^4 
8,674 
8,674 


,290  90 
,790  90 
,120  90 
5J0  90 
,530  90 
.530  90 
,724  05 
.724  05 
.724  05 
,724  05 
,681  06 
.681  06 


8,674.681 
7,674,681 
7,674.681 
7.674,681 
5,674,681 
5,674,681 
3,674,681 
3,497,681 
3,497.681 
3.497,681 
2,200 
3,200 


2,200 

3,200 


Real  estate. 


Bank'ff  houses 

and  permanent 

expenses. 


2,345 
2,347 
2  345 
2,348 
2,238 
2,350 
2.606 
2,587 
2,553 
2,563 
2,584 
2,737 


9  30 
>5  02 
,035  02 
,154  09 
.887  33 
,077  88 
495  54 
.092  21 
,051  11 
,833  56 
.014  06 
,046  18 


3,886,397 
2,874.367 
2,842.631 
2,981,890 
2,842,287 
2,829,848 
2,802,004 
2,804,974 
2,833.013 
2,805,947 
2,766,796 
2,768,940 


2,639,125 
2.623,690 
2.616.313 
2.604,865 
2,557,293 
2,531,400 
2,493,455 
2,491,893 
2,492,987 
2,415,598 
2.224,796 
2,217,581 


3,136,535  56 
2,331,975  71 
3,131,359  54 

1,759,752  62 


1,567,356' 59 
1,498.291  45 
1,498,837  93 
1,498,998  35 
1,499,247  35* 
1,485.61&71 
1,502,024  23 
1,442,402  15 
1,443.420  90- 
1.443,833  81 
1,444,110  41 
1,444,401  89* 


1,444 
1.385 
1,386 
1,391 
1,378 
1,381 
1,384 
1,328 


99)1,333 


1,335 
1,337 
1.337 


,801  6«" 
,094  .19 
.588  77 
,507  09 
,502  69 
.877  83 
,171  17 
,833  48 
.787  34 
174  03 
,838  31 
,950  66 


1,344 
1,281 
1,283 
1.283 
1,294 
1,295 
1,298 
1,160 
1,W1 
1,147 
1,148 
l,id4 


.761  OS 
,332  71 
.384  71 
.590  43 
.903  09 
,978  11 
,098  04 
,455  54 
,455  54 
,895  76 
,849  89 
.103  31 


1,159,687  33 
1,071,964  76 
1,153,691  93 

1,169.115  U 
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rsma^ 

Barings,  Hope 
&0o.  and 

Specie. 

Total  of  invest- 

Balances with 

Public  depo- 

1 

ments. 

SUte  banks. 

sitea. 

foreign  bills. 

1829. 

January      «» 

482,430  58 

6,098,138  19 

65,800,156 

e  1,723,297  8i< 

10,696,966  84 

February     - 

695,453  31 

6,027,840  75 

66,902,958  23 

d    492,559  68 

8,655,102  34 

March 

932,713  76 

5,687,550  79 

67,455,496  37 

275,313  16 

7,531,939  76 

A|iril 

1,078.182  12 

5,786,985  51 

68,757,717  69 

c       60.932  70 

8.629,733  Sf 

Hay 

1,076,953  38 

5,631,118  54 

68.448,266  63 

480,890  43 

9,194,826  3t 

June 

669,316  43 

5,817,901  85 

68,003,789  34 

1,765,723  76 

10,876,815  23 

July 

1,447,196  76 

6,641,968  68 

70,148,447  98 

1,960,398  27 

11,657,419  23 

August 

1,658,468  36 

6,753,975  82 

65,974,629  88 

257,121  05 

4,999,276  67 

September  - 

1,558,528  27 

6,653,665  28 

64,360.105  65 

664,935  S7 

5.585,271  5r 

October 

1,406.462  26 

7,417,799  22 

64,302.690  44 

917,986  37 

6,327.619  08 

November   - 

1,161,000  Sti 

7,175,273  90 

64,098,914  73 

843,551  26 

6,547,493  45 

December  - 

1,227,436  87 

7,^251,782  78 

64,502,488  73 

970,365  44 

7,313,343  05 

1830. 
Januny 

1,530,553  24 

7,608  076  90 

65,743,925  36 

1,199.458  65 

6,795,40$  93 

February     - 

1,792,045  53 

7,315,280  32 

66,785,073  25 

d    305,178  18 

7,619,774  96 

Jf^rch 

2,688.127  43 

8,038,246  40 

68,488,885  77 

80,875  21 

8,580,292  43 

April 

2,789,498  54 

9,043,748  97 

69,884,329  68 

60,331  25 

8,905,501  87 

Hay 

2,880,953  68 

9,187,908  79 

70,388,877  71 

e    450,333 

9,486,084  91 

June 

3,477,413  80 

9,746,884  56 

71,842.885  33 

1,014,085  87 

10,331,331  ir 

July 

3,756,813  61 

10,252.325  63 

72.118,206  84 

1,335,058  23 

10,437,070  69 

August 

3,664,474  96 

11.280,096  42 

71,781,862  48 

flr2.585,534  41 

6,024.883  6# 

September  - 

3,583.373  83 

11,040,477  54 

70,423,214  66 

1,734.548  08 

5,631,228  08 

October 

3.394,285  71 

11,386,163  40 

70.126,818  31 

el, 159 ,342  36 

9.432,258  57 

Nov.-mber  • 

2.778,653  13 

11,436,175  50 

68,400,305  91 

2,003,655  24 

5,741,409  Ofi 

December   - 

2,260,456  65 

11,089,080  89 

68,534^312  63 

400,942  67 

5, 813,616  30 

1831. 
January 

2,387,331  19 

10,808,047  07 

69,876,002  78 

d    734,900  51 

9.131,964  13 

February     - 

1,657,343  88 

11,169,428  24 

70,275,728  96 

863,569  69 

7.238,370  88 

March 

1,1'61,076  75 

12,012,232  73 

71,911,789  84 

1,270,390  79 

8.958.983  11 

April 

180,339  86 

12,485.609  61 

75,022,787  02 

316,092  80 

9,001,169  55 

May 

174,841  91 

12;529,381  13 

75,816,167  33 

274.001  17 

7,531,552  35 

June 

206,407  29 

12,070,253  97 

76,922,460  10 

40,975  74 

7,833,637  55 

July 

144,439  72 

12,175,476  85 

76.348,196  31 

e      60,538  04 

7,655,803  97 

August 

121,214  60 

11  545,116  51 

75,610,347  19 

d    131,746  51 

7,252,949  43 

September  • 

a3,974  07 

10,893,216  89 

75,978.035  65 

c     354.215  24 

6.415,792  U 

October 

135,583  93 

9,323,818  86 

76,621,951  4? 
73,090.878  5^ 

tf  1,105, 528  62 

9.513,434  99 

November  • 

8i,974  07 

8,137,596  95 

956.179  97 

6,843,356  33 

December  • 

82.974  07 

7,502,250  84 

73,985,562  51 

1,003,311  16 

8,857,700  28 

r 

1832. 
Jtnuaiy 

91,668  23 

7,038,823  12 

76,722,561  34 

1,993,744  55 

13,589.363  68 

February     - 

114,315  07 

6,884,825  88 

78,265,688  58 

174,032  65 

8,947,204  07 

March 

April 

May 

91,238  83 

6,799,453  63 

79,157,821  42 

1,152,552  23 

9,097,734 

83,988  23 

7,890,347  59 

81,331,274  32 

10.785,886  41 

Due  from  State  bank  1st  May,  1726,196  41. 
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9i91 


Privftte 
depositet. 


Circalation. 


1829. 

JuMuy 
February     < 
March 
April 
May 
J«ne 
July 
August 
86|yteiiiber  > 
October 
riovcflrocr  ' 
0«Geiiiber  • 


1930. 

Jaavaiy 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

Dccenber 


1631. 

January 
Februuy 


April    - 

May 

June 

Ji*r 

August 

September 

October       • 

November 

December  < 


1833. 

January 

Ft'bruary 

March 

April 

May 


6  364,953 
7,366,794 
7,483,863 
7.341,783 
7,493,198 
6.981,598 
7,132.188 
7.475,098 
7,000,803 
6,771,115 
6,487,668 
6,260,618 


6,391,005 
7.361,417 
7.696,849 
7,704,256 
7,586.687 
8,140,279 
7,928,550 
8,227,333 
7,857.056 
7,694.485 
7,573.502 
7,898,911 


7.165,437 
8.767.751 
8,475.346 
9,313,238 
9,488.368 
9.057.161 
9.103.864 
9.115,936 
8,652,789 
8,349,380 
8,071,237 
8,145,098 


06 
38 
63 
48 
99 
91 
37 
23 
31 
90 
32  15 


63 


13,391,110 
13,510.962 
14.257,717 
15.164,857 
15.032,107 
15.517,782 
15,813,543 
16.394,471 
15,057,781 
15,202,797 
.844,983 
14,048,124 


34 

3412 

90 

9014 

9013 

15 

15 

9013 

90 

90 

9012 

96 


41 

84115 

55 

87 

26 

89 

84 

09 

26 

28 

70 

3417 


15  364,135 
,179.229 
15,804.693 
16,083,894 
16,093,866 
16.771.146 
16.996.431 
18,223,574 
17,610,656 
17,763,976 
18,004,679 
,649,226 


4512. 


^ 


13 

1418 

03 

68  20 

46 

88 

11 

47 

31 

46 

II 

13  33 


18,537,886 

,799,755 

18,501 „460 

,619.335 

33,192,533 

32,016,590 

33,565,305 

33,399,447 

31,464,395 

33,977.445 

33,616,380 

,994,355 


90 


8.107.155  65 
8.974,178  47 
8,816,759  81 

9,005,096  57 


24,630,747  60 

24,869.920 

23,717,440 

22,016,498 


Nett  circula- 
tion. 


11,901,656 
.323,942 

13.930.853 
.067.998 
,630,343 

13,780.847 

13. 691s 783 
,894,277 

13*168.557 

13,514,943 
.850«082 

12,743,722 


.924.145 
13,470  499 
14,065,234 
14.176,927 
14,514,627 

,079.986 

,346.407 
15,599.086 

.269,352 
15,348,657 
15,706,247 
9015,846,903 


45 

95 

45 

90 

3015, 

9015. 

90 

9015. 


9016 

90 

90 


,351,167 
16,513,413 
16,933,133 
18,338.493 
18.600,917 
18,951,333 
19,195,817 
19,377,910 
18.837.610 
19.708.285 
30,724,820 
19,914,740 


21,250,545 
21,061,675 
21,044.415 


barings*  &c. 


710,039  61 

168, 378*72 
154,948  46 

1.085,171  05 
603.402  51 

1,195,943  06 


1,447,748  68 

,345.888  79 

1,876,803  39 


30,453,039  34 
29,432,859  06 
29,273.520  29 
31,136,374  75' 
31,720/133  40 
33,376,196  28 
34,593,141  75 
28.878;846  80 
27.643,856  78 
28,301,532  88 
28.880,145  57 
^8,522,586  64 


28.550 
30.160 
32.081 
32,693 
33.166 
35.243 
36.362 
32.475 
31,096 
34.889 
31,319 
31,361 


,546  79 
,422  25 
,835  93 
,053  19 

,638  or 

JS6  46 

,053  43 
,791  61 
,941  24 
,720  7S 
,591  34 
,748  54 


34,825 

34,805 
35,936 
38,933 
39,212 
39,617 
40,324 
38,925 
38.687 
41,92^ 
39.134 
41,193 


,388  16 
,777  93 
790  04 
,743  33 
,433  n 
,439  04 
,973  08 
.908  15 
.835  21 
,441  50 
,375  95 
,095  38 


-  1,878,133  39 


46,775,015  SB 
45,037,1V1  33 
43,558,726  20 

43.685,603  37 
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E. 
Weekky  Statement  of  the  Branch  at  New  York. 


«> 

Domestic  bilb 

Active  debt 

exchanged. 

1831. 

> 

August 

3, 

3,482.089  84 

1,194,302  76 

10,             -             - 

3,622.183  15 

1,239,380  55 

17, 

3,695,757  03 

1,283,243  66 

24, 

3,937,504  51 

1,369,205  83 

30, 

4,080,691  78 

1,401,650  05 

Septeinbei 

•7, 

4,103,134  87 

1,430,133  72 

14,              -             - 

4,440,788  39 

1,462,531  60 

20, 

4,656,801  58 

1,528,022  72 

27, 

4,606.183  08 

1,532,056  02 

October 

4, 

4,717,215  05 

1,557,497  30 

12,             -            , 

4,651,388  88 

1,531,669  11 

19, 

4,518,887  76 

1,527,048  36 

t 

26, 

4,558,684  80 

1,502,504  09 

November 

2,             - 

4,530,885  17 

1,509,829  89 

9, 

4,556,105  21 

1,474,124  02 

16, 

4,533,349  57    . 

1,444,382  76 

23, 

4,403,366  38 

1,384,253  02 

30,             .             - 

4,489,660  78 

1,347,287  00 

December 

7, 

4,438,345  16 

1,349,626  60 

14, 

4,523,697  78 

1,352,707  18 

21,             .             -          ' 

4,552,585  16 

1,361,883  80 

88, 

4,638,676  74 

1,353,045  08 

January 

4, 

4,733,860  79 

1,331,709  82 

11, 

4,748,804  94 

1,316,565  70 

\ 

18, 

4,785,531  22 

1,312,234  74 

26, 

4,777,695  35 

1,258,761   73 

February 

2, 

4,847,887  31 

1,224,386  52 

8, 

4,759,597  88 

1,201,730  22 

15, 

4,730,800  12 

1,133,601  01 

28, 

4,757,377  96 

1,088,145  86 

29, 

4,881,464  65 

1,069,434  07 

March 

7, 

4,872,665  86 

1,075,758  SO 

14, 

4,869,189  44 

1,060,744  01 

21, 

4.834,917  15 

1,041,293  72 

88, 

4,808,733  45 

997,531  73 

April 

4, 

4,781,679  60 

987,624  70 

•7 

11, 

4,688,538  13 

953,830  44 

18, 

4,689,389  65 

948,989  50 

85,             .        •    - 

4,700,198  67 

913,967  49 

May 

8, 

4,690,505  55 

891,179  92 
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F. 

I 

Questions  «  an  the  influence  of  the  Sank  of  the  United  States  upon 
trade^'^  put  by  Mr,  Cambreleng  to  the  Presidejit. 

1.  Since  1516,  have  we  not  experienced  reactions  in  1818-19,  1825-26, 
1829-30;  and  has  not  the  demand  for  money  been  incceasing  since  October 
last? 

It  is  difficult  to  understand  precisely  what  is  meant  by  reactions.  In  the 
active  commercial  business  of  this  country,  there  are  constant  vibrations, 
but  ihe  only  real  danger  which  I  have  ever  seen  since  1819,  was  in  the  fall 
of  1825.  The  troubles  of  1818-19,  had  little  connexion  with  trade.  They 
grew  out  of  the  transition  from  a  depreciated  to  a  sound  currency,  which 
necessarily  occasioned  a  great  reduction  of  the  circulating  medium.  The 
estimate  of  Mr.  Crawford  was,  that  the  bank  notes  in  1813  amounted  to  62 
millions;  in  1815,  during  the  suspensioaof  specie  payments,  to  110  mil- 
lions; Mr.  Gallatin  estimates  their  amount  in  1816  at  70  millions,  and  in 
1820  at  45  millions.  These  fluctuations  were,  in  themselves,  sufficient 
causes  of  the  embarrassments  of  1819.  The  demand  for  money  in  October 
last,  has  not  been  increasing  to  this  time,  (April,  1832,}  but  is  nearly  past 

2.  Are  not  such  reactions  in  trade  usually  attended  with  stagnation  of  in- 
dustry^ bankruptcies  among  traders  and  manufacturers,  and  distress  among 
laborers  thrown  out  of  employ?  « 

3.  In  every  such  reaction,  does  not  a  large  amount  of  property  pass  from 
the  active  and  enterprising  to  the  wealthier  classes? 

This  again  depends  on  what  is  meant  by  reaction.  I  have  never  seen 
any  such  disasters  arising  out  of  the  temporary  vibrations  of  the  active  busi- 
ness of  this  country. 

4.  Are  not  countries  where  a  large  paper  circulation  is  substituted  for  a 
metallic  currency,  most  liable  to  these  distressing  fluctuations^ 

5.  Does  not  this  arise,  in  a  great  degree,  from  the  tendency  of  prices 
where  such  a  currency  exists,  to  rise  higher  and  fall  lower,  than  in  coun- 
tries where  the  price  of  labor,  and  the  value  of  property,  are  nlore  uniform 
through  an  unchanging  and  sound  currency? 

This  is  generally  true,  but  by  no  means  universally.  A  metallic  curren- 
cy may  be  exposed  to  as  violent  fluctuations  as  a  paper  currency,  the  expan- 
sive power  of  credit  often  supplyinij;  the  diminution  of  coin.  Moreover^ 
the  paper  currency  of  Scotland  is  perhaps  less  fluctuating  than  the  metallic 
currenty  of  France. 

6.  Independent  of  the  various  incidental  causes  which  may  agitate  trade 
at  any  time,  and  in  all  countries,  are  not  some  of  the  fluctuations  in  value 
of  property  of  all  kinds,  exclusively  atMbutable  to  changes  in  the  revenue 
laws;  and  do  not  the  most  violent  arise  from  sudden  alterations  in  the  cur- 
rency, or  from  too  abrupt  an  expansion  or  contraction  of  bank  loans  and  cir- 
culation? 

I  should  think  that  changes  in  the  revenue  laws,  sudden  alterations  of  the 
currency,  and  **  ton  abrupt  an  expansion  or  contraction  of  bank  loans  and 
circulation,"  would  occasion  fluctuations  in  the  value  of  property. 

7.  If  a  bank  or  a  Government  adds  ten  millions  suddenly  to  an  existing 
paper  currency,  and  as  suddenly  loans  it  to  trade,  will  it  not  injuriously  af- 
fect both  your  trade  and  your  currency? 


Digitized  by 


Google 


334 


[  Bep.  No.  460-  J 


Not  necessarily  nor  naturally.  It  depends  wholly  on  the  existing  state 
of  the  trade  and  the  currency. 

8.  Is  there  any  substantial  difference  between  issuing  ten  millions  of  a 
new  paper  currency,  not  representing  capital,  and  arbitrarily  adding  that 
amount  to  the  value  of  your  metallic  currency,  by  increasing  its  value  by 
law,  except  in  degree,  as  to  the  suffering  of  the  community?  ' 

'  A  very  substantial  difference.  To  depreciate  the  coin  is  a  fraud  on  the 
part  of  the  Gk>vernment:  an  increase  of  paper,  convertible  into  coin,  mar 
be  very  advaotag^us,  if  the  trade  and  business  of  the  country  require  it^  and,  li 
they  do  not  require  it,  the  evil  will  soon  correct  itself,  because  it  will  be 
converted  into  coin. 

9.  Was  not  the  distress  of  1818-19  caused,  or  its  severity  much  increas- 
ed, by  the  proceedings  of  the  Bank  of  the  United  States,  between  January, 
1S17)  and  October,  1818,  in  too  rapidly  loaning  more  than  forty  millions  of 

I  dollars,  and  increa^ng  our  general  circulation  upwards  of  ten  millions  in 

'  bank  notes? 

I  do  not  think  the  distress  was  either  caused  or  increased  by  the  loans  and 
circulation  of  the  bank.  When  a  bank,  with  a  capital  of  thirty -five  millions, 
established  for  the  purpose  of  supplying  a  circulation,  has  issued  at  the  end 
o£  twenty-one  months,  only  88,713,951,  not  ten  millions,  as  the  question 
suggests,  the  surprise  is  not  that  it  was  so  great,  but  that  it  was  so  small. 

10.  Was  not  the  distress  much  increased  by  a  sudden  contraction  of  its 
,  loans  b  etween  July,  1818,  and  May,  1819?         ' 

The  contraction  was  not  sudden  but  gradual:  the  whole  reduction  between 
the  two  periods,  a  space  of  ten  months,  in  the  whole  establishment,  was  only 
^8,954,794. 

11.  Was  not  the  distress  of  1825-26,  much  increased  by  the  change  in 
our  revenue  laws  in  1824,  by  the  increased  loans  of  the  Bank  of  the  United 
Sta^s,  by  an  addition  to  its  circulation,  between  1st  January,  1824,  and  the 
1st  of  July,  1825,  of  five  millions  of  dollars,  and  by  too  rapidly  increasing 
its  investments  in  funded  debt,  from  Junq,  1824,  to  'June,  1825,  from  ten 
to  twenty  millions  of  dollars? 

It  is  doubtless  very  difficult  to  connect  events  with  their  remote  eaasea. 
But  it  is  not  extremely  easy  to  ascribe  the  existence  of  the  greatest  com- 
mercial  and  financial  calamity  both  in  England  and  the  United  States,  to  the 
circumstance  of  the  bank's  having  increased  its  business  eighteen  months 
before  that  period.  There  is  the  less  reason  to  ascribe  these  great  events  to 
this  cause,  inasmuch  as  the  loans  of  the  bank  for  /lineteen  months  previous 
to  that  pressure,  so  far  from  being  increased,  were  actually  diminished^  as 
will  appear  from  the  following  statement: 


Loans. 


Bills  of  Exchange. 


Totols. 


1st  January,  1824, 
Slst  July,  1825,  - 


31,108,253  96 
29,489,174  34 


81,619,079  62 


2,323,830  19 
3,622,882  69 


g  1,299,052  50 


33,432,084   15 
33,112,057  03 


$     320,027  18 


Here  is  an  actud  diminution  of  loans  in  the  Atlantic  citiesof  1,619,079  <^8^ 
and  an  actual  increase  in  the  remittances  of  bills  from  the  south  and  wast  tfi 
sustain  them,  of  1,300,000;  and,  finally,  an  aggregate  reduction  of  the  loaR 
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of  the  whole  establishment  of  $  SiOOOyOOQ.  As  all  this  reduction  look  plaee 
three  months  before  the  pre»ure»  It  seems  scarcely  reasonable  to  ascribe  the 
pressure  to  an  alleged  increase. 

U.  Suppose  the  speculations  and  reactions  of  1825-96,  to  have  origtnat* 
ed  in  England,  should  .we  not  have  been  less  affected  by  it,  had  not  the  cir- 
culation and  fuifded  debt  of  the  bank  both  been  suddenly  doubled? 

It  18  difficult  td  discover  the  least  connexion  between  the  two  events. 
This  reaction,  as  it  is  called,  took  place  here  in  October,  1895.  In  May, 
1884,  eighteen  months  before,  the  bank  took  the  five  million  loan,  and,  in 
January  and  March,  1825,  another  los^n  of  five  millions;  but  its  general  bu- 
siness was  actually  diminished,  and  its  circulation,  so  far  from  being  sudden- 
ly doubled,  underwent  the  most  gradual  and  gentle  increase  imaginable. 
The  whole  increase  of  the  circulation  of  the  bank  from  the  Ist  of  July, 
1824,  to  the  Ist  of  July,  1825,  was  only  3,277,885  50. 

13.  Was  not  the  distress  among  our  manufacturers  in  1828-20,  partly  at- 
tributable to  our  tariff  o£  1828,  and  to  the  bank's  increasing  its  circulation 
four  millions,  and  its  total  investments  five  millions  from  June^  18ii8,  to 
June,  1830? 

I  do  not  know  what  might  have  been  the  effect  of  the  tariff,  but  certainly 
no  part  of  the  distress  can  be  ascribed  to  the  bank,  for  its  total  investments, 
that  is,  its  total  loans,  were  actually  reduced. 

They  stood  in  June,  1828,  at  •  *  -    055,866,872  01 

And  in  June,  1830,  at  -  -  -  -  ^     54,407,800  66 

A  reduction  of          •            -            -            *            -  01,459,07135 

The  only  increase  of  investment  was  in  the  specie.  « 

The  bank  had  in  June,  1828,             ...  $6,577,68174 

And  in  June,  1830,-  .            *            .            -            -  9,746,884  56 

Increase,        ......      83,169,809  89 

"*  So  that  this  increase  of  inv^ments,  which  misled,  to  their  ruin,  the  ma- 
nufacturers, was,  in  fact,  an  increase  of  83,169,209  82  in  the  specie,  and  a 
diminution  of  its  loans  to  the  amount  of  81,459,071  35. 

14.  To  what  other  cause  than  the  operations  of  the  Bank  of  the  United 
States  can  you  attribute  the  demand  for  money  which  began  in  October  last, 
and  has  continued  to  the  present  time? 

15.  Was  it  UQt  the  natural  consequence  of  the  bank's  rapidly  increasing 
Its  bank  note  circulation  from  January  1st,  1829,  to  January  1st,  1831,  ten 
millions,  and  its  total  discounts,  in  thirteen  months,  to  1st  January  last,  from 
Ibrty-one  to  sixty*six  millions  of  dollars? 

I  see  no  connexion  whatever  between  the  operations  of  the  bank  and  the 
demand  for  money,  except  that  the  bank  has  supplied  the  demand.  Th^ 
state  of  things  in  Europe  sufficiently  accounts  for  an  increased  importation 
of  merchandise,  and  a  demand  for  money  to  circulate  them;  and  the  aim- 
pie  (act  that  the  increase  of  the  business  of  the  bank  has  arisen  since  the  inv 
portation,  seems  decisive  as  to  the  fact  that  the  increase  has  not  occasioned 
them,  but  has  averted  any  mischief  from  them.  Then,  too,  this  is  much 
•xaggeraled.  Thus,  it  is  here  stated  that  the  increase  of  circulation  from 
January,  1899,  to  January,  1831,  was  ten  millions:  Now,  the  fact  is,  that 
Ihe  actual  increase  was  only  83,981,286. 
*  Then,  again,  the  increase  of  loans  for  thirteen  months,  to  1st  January  last, 
hi  stated  at  twepfy-five  millions. 
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Nowy  the  fact  i«  that  the  Govemmeqt  stock  of  the  ^ 

bank  was  reduced  from  January  *lst|  1829,  to  ' 

January  1st,  1832,       -  -  .  -  .  .  816,096,899 

That  the  bank  which,in  May,1830,had  inEurope,|83,700,000  >      -  ^ .    ^ 
Drew  for  that,  and  overran  its  balances  there,       *  2,245^000  \     ^     5,ocxi 


So  that  it  had  an  actual  increase  of  means  of     •  -  822,041,899 

Yet  with  these  additional  means,  its  loans  (exclusive  of  bills  of  exchangee) 

were  increased  from  December,  1S29  -  -      032,498,501  U8 

January,  1832,  -  •        4^,602,577  86 

817,104,076  78 

The  domestic  bills  purchasec^ during  the  same  time  being  mainly  the  traoft- 
fers  of  funds  to  sustain  the  Atlantic  cities,  and  to  carry  the  touthern  crop  to 
market 

Now,  if  there  was  a  demand  for  money,  and  the  bank  had  the  means  of 
»  supplying  it,  why  should'  it  not?  The  object  of  its  creation  was  precisely' 
that;  and  as  no  inconvenience  has  happened,  or  will  probably  happen  in  coq* 
sequence  of  it,  and  as  great  distress  would  have  been  occasioned  if  it  had  not 
taken  place,  it  seems  a  singular  objection  to  a  bank,  that,  finding  a  deound 
for  money,  and  having  the  means  of  supplying  it,  it  did  supply  iu 

16.  Was  it  not  probable  that  an  increase  of  loans  and  bank  notes  corres- 
ponding with  that  made  in  1817-18,  might,  in  1832,  be  followed  by  coose- 
quences  similar  to  those  realized  in  1819? 

There  is  no  analogy  between  the  two  cases,  and  no  resemblance  in  the 
'  aituation  either  of  the  bank  or  of  the  counry,  at  these  respective  periods. 
The  bank,  in  181*/,  was  urged  by  the  Government  into  immediate  operation, 
and  its  loans  and  circulation,  whatever  their  amount,  had  less  reference  to 
the  wants  of  business  than  the  wants  of  the  Government.  The  increase 
of  1831,  was  an  increase  growing  out  of  the  actual  business  of  the  countryy 
which  will  necessarily  subside  when  the  business  is  done. 
*  17.*  Wad  not  a  rapid  addition  of  twenty-five  millions  to  the  discounts  of 
the  bank,  and  a  sudden  transfer  of  loans  from  Government  to  trade,  calco* 
lated  inevitably  to  produce  overtrading? 

As  there  was  no  such  rapid  addition,  and  no  such  sudden  transfer,  they 
could  not  have  produced  overtrading. 

18.  Did  not  the  sudden  addition  often  millions  to  our  bank  note  circula- 
tion, afiect  our  circulation  unfavorably,  and  force  our  specie  abroad? 

There  has  been  no  such  increase  of  ten  millions.  The  whole  increase  of 
1831,  was  not  near  five  millions. 

19.  Did  not  the  Bank  of  the  United  States  lose,  between  the  first  of  July 
and  first  of  January  last,  five  millions  of  its  specie? 

The  amount  of  specie  was  reduced  about  that  amount  in  the  ordiaary 
course  of  its  business. 

20.  Had  the  directors  of  the  Bank  of  the  United  States  became  alarmed 
as  in  July,  1818,  and  resolved  to  curtail  their  loans  extensively;  or  had  any 
political  or  commercial  event  occurred  to  produce  a  sudden  contractioQ  of 
the  expanded  circulation  and  loans  of  the  bank,  should  we  not  h^e  seen 
the  same  demand  for  specie,  and  the  same  commercial  distress,  which  the  baok 
brought  upon  itself  and  the  country  in  1819? 

As  the  directors  did  not  become  alarmed,  what  would  have  happened  ia 
case  they  had  become  alarmed,,  must  be  entirely  conjectural;  but  the  eixw 
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eamstances  of  the  btnk  and  of  the  country,  were  so  entirely  difierent  at 
thcae  respective  periodfs.that  there  appears  to  be  no  analogy  between  them. 
-  21.  Did  not  the  president  and  directors  of  the  Bank  of  the  United  States, 
on  the  7th  of  October  last,  direct  a  circular  to  the  cashiers  of  all  the  offices, 
instructing  them  to  curtail  their  business,  and  to  favor  the  offices  in  New 
York  and  Philadelphia  as  much  as  possible,  and  will  you  insert  a  copy  of 
that  circular  in  your  answer? 
The  circular  was  as  follows: 

(Circular,) 

Bank  United  Statss,  October  7,  1831. 

iiR:  The  unusually  heavy  reimbursement  of  six  millions  of  funded  debt, 
which  was*  on  the  1st  instant,  advertised  by  Oovernment  to  take  place  on  the 
1st  and  2d  days  of  January  next,  but  which,  according  to  a  subsequent  notice 
from  the  Treasury  Department,  under  yesterday's  date,  may,  it  appears,  be 
demanded  of  the  bank  by  the  public  creditors  at  any  period  of  the  present 
quarter,  is  calculated  to  press  very  inconveniently  upon  the  parent  bank, 
and  upon  the  office  at  New  York;  the  more  so,  from  our  uncertainty  as  to 
the  time  when  the  necessary  provision  must  be  made,  from  the  prevailing 
active  demand  for  money.  Be  pleased,  therefore,  so  to  shape  your  business 
immediately,  as  that,  without  denying  reasonable  accommodation  to  your 
own  customers,  or  sacrificing  the  interest  of  your  office,  you  may  throw,  as 
early  as  possible,  a  large  amount  of  available  means  into  oCir  hands,  in  Phila- 
delphia  and  New  York;  and,  at  the  same  time,  abstain,  as  far  as  practicable, 
from  drawing  upon  either  of  these  points.  Checks  and  short  drafts  on  the 
local  banks,  and  on  individuals,  will  prove  particularly  acceptable  for  several 
months  to  come,  and  whenever  direct  claims  of  that  kind,  on  either  of  those 
two  places,  are  not  to  be  procured,  you  might  materially  aid  us  by  taking 
drafts  upon  large  cities  nearest  to  them. 

WM.  M'lLVAINE,  Cashier. 

22.  Were  riot  similar  instructions  given  in  October,  November,  Decern* 
ber,  January,  and  February,  and  did  not  the  demand  for  money,  which  the  cir* 
eular  states  to  have  been  <*  active"  on  the  7th  of  October  last,  continue  to 
increase? 

The  Secretary  of  the  Treasury,  on  the  1st  of  October,  1S31,  announce! 
that,  on  the  1st  of  January,  about  six  millions  of  the  ^Miblic  debt  was  to  be 
i^jmbursed.  On  the  5th  of  October,  1831,  the  Secretary  gave  notice  that 
all  these  six  millions  should  be  immediately  reimbursed  on  demand.  This 
was  done  when  the  Government  had  not  three  millions  and  a  half  in  the 
bank  to  pay  these  stocks.  For  instance,  it  directed  that  throe  millions 
should  be  paid  in  Philadelphia,  when  the  Oovernment  had  only  $33,000  in 
the  Bank  At  Philadelphia.  Such  a  measure  required  great  caution  on  the 
part  of  the  bank,  and,  accordingly,  the  branches  were  instructed  to  avoid  as 
much  as  possible,  pressing  on  New  York  and  Philadelphia  with  their  draftsi- 
but  to  pay  a  portion  of  their  debts  to  the  northern  Atlantio  offic«:8,  where  these 
reimbursements  on  account  of  the  Government  were  to  be  made. 

The  demand  for  money,  which  was  **  active"  in  October,  has  very  mueh 
subsided,  mainly  in  consequence  of  the  measures  then  adopted. 

23.  Was  not  the  pressure  on  Louisville  and  Cincinnati  so  severe,  that, 
#n  the  dd  of  March,  orders  were  given  not  to  insist  mi  the  proposed  redu^ 
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tion,  but  to'  proceed  to  accomplish  the  object  they  had  in  Tiew  ia  u  gentle 
a  manner  as  possible,  under  circumstances  so  distressing? 

The  pressure  on  Louisville  and  Cincinnati,  was  owing  cot  to  any  reduc- 
tions of  loans,  for  none  had  taken  place  at  Cincinnati,  and  but  a  trifling 
amount  at  Louisville,  but  wholly  to  the  rise  of  the  river  Ohio,  over  which 
the  bank  has  no  control.  In  answer  to  the  instructions  to  these  branches  to 
pay  moderately  and  gently  a  portion  of  their  debts,  the  cashier  of  the  branch 
at  Cincinnati,  wrote:  '*  We  could  have  accomplished,  I  think,  all  that  was 
expected,  but  our  city  is  thrown  into  a  state  of  unparalleled  distress  by  this 
awful  visitation.  Nothing  like  it  has  ever  been  experienced  here  in  the 
memory  qf  man.  About  two  thousand  houses  were  inundated  in  that  space, 
and  in  the  centre  of  the  town;  the  warehouses  of  a  large  number  of^ur 
heavy  customers  were  «if  the  number.  The  private  distress,  and  the  shock 
to  the  business  of  the  place,  cannot  be  described.^' 

And  the  cashier  at  Louisville,  wrote: 

**  All  the  lower  part  of  our  city  is  inundated,  and  every  approach,  except 
by  water,  impeded.  The  river  is  now  higher  than  ever  known,  and  still 
ridiRg  rapidly,  and  it  is  fearful  to  contemplate  the  disastrous  consequences  to 
the  whole  country  binding  on  the  Ohio  and  Mississippi:  business  here  it 
prostrated  for  a  time,"  &c  &c. 

These  were  the  "distressing  circumstances"  under  which  they  were  di- 
rected to  give  every  relief  in  their  power. 

34.  Did  not  the  president  of  the  bank  (Mr.  Cheves)  inform  the  Secretary 
of  the  Treasury,  in  April,  1819,  that  the  bank  could  not  pay  the  Louisiana 
debt  of  three  millions,  without  negotiating  a  loan  in  Europe?  Was  not  two 
millions  actually  borrowed  in  Europe,  and  did  not  the  president  ask  other 
indulgencies? 

The  bank  negotiated  such  a  loan,  under  the  impression  communicated  to 
the  Secretary,  that  it  was  necessary,  but  Mr.  Cheves,  I  believe,  asked  no  ia- 
dulgence  of  any  kind.  He  stated  certain  things  which  he  deemed  rights 
that  the  bank  could  fairly  claim;  but  even  these  the  Treasury  could  not,  or 
did  not,  grant;  so  that  the  bank  was  left  to  its  own  resources,  which  effectual- 
ly relieved  it  from  its  temporary  embarrassment 

,25.  Has  not  the  bank  asked  Government  to  postpone  the  redemption  of 
the  three  per  cents,  from  July  to  October,  and  has  it  not  assumed  the  pay- 
ment of  one  quarterns  interest,  being  substantially  equivaleni  to  a  loan  of  six 
or  seven  millions,  foe  three  months,  made  by  Government  to  the  Bank  of  the 
United  States? 

The  bank  has  not  asked  the  Government  to  postpone  the  payment  of  the 
three  per  cents.  On  the  contrary,  when  the  bank  was  asked  by  the  Govern* 
ment  whether  it  saw  any  objection  to  the  payment  in  July,  it  answered,  im- 
mediately, that  it  saw  none  as  far  as  it  concerned  the  bank — but  the  Govera* 
ment,  on  account  of  its  own  interests  exclusively,  wished  to  make  the  post* 
ponement,  and  the  bank  removed  the  only  difficulty  to  the  measure  at  its 
own  expense. 

26.  Had  your  lowest  circulation  been  gradually  increased — had  not  nearly 
twenty  millions  been  added  to  your  bank  note  circulation  since  IS24— 4nd 
had  not  your  facilities  to  trade  been  extended  in  four  years  preceding  the 
first  of  January  last,  from  33  to  66  millions  of  dollars — do  you  think  the 
bank  would  have  found  any  difficulty  in  transporting  sufficient  funds  abroad 
to  redeem  that  portion  of  the  three  per  cents,  which  is  held  in  Europei  i 
which  might  not  have  been  reinvested  here? 

These  questions  contain  a  series  of  errors: 
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Itt.  The  circulation  has  increased  since  1824,  not  twenty  millions,  but  only 
$14,182,151— an  increase  which  has  been  gradual,  notwithstanding  the 
addition  aurin*g  that  period  of  nine  branches  where  that  additional  circu- 
lation had  taken  place. 

2d.  The  loans  of  the  bank,  exclusive  of  bills  of  exchange  for  transfers,  have 
increased,  not  33  millions,  but  19  millions;  and 

3d.  The  bank  would  have  found  not  the  least  difficulty  in  making  the 
transfers  alluded  to;  and  never  supposed  it  would  have  any. 

27.  When  an  in.stitution  with  investments  amounting  to  seventy-five  mil- 
lions, commanding  the  foreign  and  domestic  exchanges  of  the  country,  and 
monopolizing  the  government  deposites,  cannot,  at  the  moment  we  are  ex^ 
porting  our  annual  crop  of  cotton  amounting  to  twenty  millions,  transfer  a 
few  millions  ofits  funds  abroad  without  embarrassing  its  operational,  and  seri* 
ously  distressing  traders;  is  there  not  reason  to  believe  that  its  business  has 
been  too  much  and  too  rapidly  extended? 

If,  as  I  presume^  this  is  intended  lo  apply  to  the  bank,  it  is  without  foun- 
dation. 

The  bank  can  readily  transport  any  portion  of  its  funds  abroad,  and  has 
actually,  during  the  last  seven  months,  made  such  transfers  to  the  amount  of 
5,008,154  dollars. 

28.  Can  any  bank,  confining  itself  to  the  legitimate  business  of  a  banker, 
which  never  forces  its  loans  upon  trade,  or  its  notes  into  circulation  by  ex- 
traordinary means,  ever  be  compelled  to  curtail  its  loans,  or  to  ask  indul- 
gence from  its  creditors? 

Every  bank,  whatever  be  (he  amount  of  its  circulation  and'  loans,  must 
often  have  occasion  to  diminish  its  business,  because  a  prudent  banker  niay^ 
under  certain  circumstances  of  trade,  make  loans,  and  issue  notes^  which, 
when  these  circumstances  change,  he  should  reduce. 

29.  Do  you  not  consider  the  resolutions  of  the  board  of  directors,  in  1830 
and  31,  to  make  long  loans  at  reduced  rates  of  interest,  on  pledges  of  stocky 
as  a  species  of  forced  loan;  and  the  expedient  of  issuing  branch  drafts  from 
the  branches  as  an  experiment  to  force  the  circulation  of  your  bank  notes? 

I  cannot  perceive  the  least  analogy  between  a  forced  loan  and  a  voluntary 
loan  In  1830  and  31,  the  Government  of  the  United  States  paid  ofiT  cer- 
tain stocks  owned  by  the  bank.  A  portion  of  these  were  reinvested  in  loans 
secured  by  stocks  issued  by  the  Government  of  Pennsylvania.  The  one 
was  not  more  forced  than  the  other. 

The  expedient  of  issuing  branch  notes  was  intended  merely  to  supply  the 
physical  impossibility  of  signing  other  notes.    It  did  not  necessarily  increase 
the  amount  of  issues  beyond  what  they  would  have  been  if  the  notes,  in-  ' 
stead  of  being  signed  at  the  branches,  had  been  signed  by  other  officers  at 
the  parent  bank. 

30.  Did  not  the  bank,  by  adding  to  our  paper  circulation  near  fourteen  mil- 
lions from  the  1st  of  January,  1826,  to  the  1st  of  January,  1832,  adopt  the  most 
effectual  measure  to  raise  our  foreign  exchan^^e,  depreciate  our  currency, 
enlarge  importations,  force  the  exportation  of  our  specie,  and  diminish  its 
ability  to  meet  its  engagements  both  at  home  and  abroad? 

The  actual  increase  of  circulation  was  not  **  nearly  fourteen"  milliona, 
but  only  211,394,868. 

It  is  a  little  remarkable  that,  if  any  period  in  the  whole  history  of  this  coun- 

ywere  selected,  during  which  the  state  of  thing?  was  directly  the  reverse 
that  described  in  this  question,  it  would  be  precisely  the  four  years  here 
mentioned.     For, 
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1st  The  foreign  exchanges  have  been  uniform,  and  sometimes  faTorabfal 
to  this  country.  Within  twelve  months  past,  the  exchanges  between  this 
country  and  England  were  actually  in  favor  of  this  country. 

2d,  Our  currency  was  never  less  depreciated ;  there  never  having  been  a 
moment  in  which  the  silver  currency  of  the  United  States  was  the  slightest 
fraction  of  a  per  centage  above  the  paper  currency. 

8d.  The  importations  have  been  adapted  to  the  fair  demands  of  the  coun- 
try:  if  a  heavy  fall  importaticm  occurred,  it  was  balanced  by  a  lighter  spring 
importation.  Thus^  during  the  winter  of  1831>29  the  importations  were 
very  great:  the  importations  of  18J2-3  will  be  proportionally  small. 

4th»  The  exportations  of  specie  during  that  period  have  not  been  equal  to 
the  importations;  and 

5th.  The  bank,  so  far  from  wanting  ability  to  meet  its  engagements 
abroad,  hlis  never  had  so  large  an  amount  of  funds  in  Europe.  In  the  year 
1831«  it  had  $3,700,000  in  the  hands  of  its  correspondents  in  Europe. 


Questions  submitted  to  the  President  of  the  Bank  of  the  Umted  States 
by  Mr,   Cambrelengj  with  his  answers  thereto. 

L  What,  in  your  opinion,  were  the  causes  which  enabled  the  banks  to 
resume  specie  payments  in  Feburary,  1SI7? 

On  the  whole  subject  of  specie  .payments  in  the  United  States,  my 
opinions  are  these:  I  believe  that  the  suspension  of  specie  payments  was 
occasioned  mainly  by  the  circumstance,  that  the  Government  of  the  United 
States  renounced,  for  a  time,  its  constitutional  power  over  the  currency,  in 
permitting  the  dissolution  of  the  first  Bank  of  the  United  States.  I  believe 
that  the  resumption  of  specie  payments  was  occasioned  exclusively  by  tbe 
establishment  of  the  present  Bank  of  the  United  States;  and  I  believe  that 
the  suspension  of  specie  payments  will  again  inevitably,  and  shortly,  fol- 
low, whenever  the  Government  shall  cease  to  exercise  th^t  control  through 
an  establishment  like  that  of  the  present  Bank  of  the  United  States. 

In, regard  to  the  first  opinion,  I  have  not  time  to  state  the  details;  but, 
on -such  a  subject,  I  know  of  no  higher  authority  than  the  late  Secre- 
tary of  the  Treasyry,  Mr  Gallatin,  who,  for  twelve  years,  superintended 
the  finances  of  the  country.  That  gentleman,  in  his  work  on  the  *^Cur. 
rency  and  Banking  System  of  the  United  Stales,*'  page  4C,  gives  it  as  "his 
deliberate  opinion,  that  the  suspension  niij^ht  have  been  prevented  at  the 
time  when  it  took  place,  had  the  former  Bank  of  the  United  States  been 
still  in  existence. '* 

In  regard  to  the  second  opinion,  it  will  be  sufficient  to  cite  the  testimony 
of  the  l^st  witness,  the  Secretary  of  the  Treasury,  Mr.  Dallas,  who  d(*clare« 
that  he  had  tried  in  vain  all  other  modes  of  accomplishing  the  resumption 
of  specie  payments,  and  tiiat  the  establishment  of  the  bank  was  at  length 
his  only  resource. 

In  his  report  to  Congress  in  December,  1815,  nearly  a  year  after  the 
peace,  he  says:  "  It  is  a  fact,  however,  incontestibly  proved,  that  these  ior 
stitutions  cannot,  at  this  time,  be  successfully  employed  to  furnish  an  uni-> 
form  n^itional  currenc} .  The  failure  of  one  attempt  to  associate  them  with 
that  view,  has  already  been  stated.  Another  attempt  by  their  agency,  io 
circulating  Treasury  notes  to  overcome  the  irregularities  of  exchange,  has 
only  been  partially  successful,  and  a  plan  recently  proposed,  with  thp  design 
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to  contract  the  issue  of  bank  notes,  to  fix  the  public  confidence  in  the  ad«- 
roinistration  of  the  aflairs  of  the  banks,  and  to  give  each  bank  a  legitimate 
share  in  the  circulation,  is  not  likely  to  receive  the  sanction  of  the  banks. 
The  truth  is,  that  the  charter  restrictions  of  some  of  the  banks,  the  mutual 
relation  and  dependence  of  the  banks  of  the  same  Slate,  and  of  the  banks 
of  different  States,  and  tfie  duties  which  the  directors  of  each  bank  con* 
ceive  thejr  owe  to  their  immediate  constituents  upon  points  of  security  or^ 
emolument,  interpose  an  insurmountable  obstacle  to  any  voluntary  arrange- 
ment, upon  national  considerations  alone,  for  the  establishment  of  a  national 
medium  through  the  agency  of  the  State  banks." 

**  The  establishment  of  a  national  bank  is  regarded  as  the  best,  and  per- 
haps the  only  adequate  resource  to  relieve  the  country  and  the  Government 
from  the  present  embarrassment" 

Accordingly,  the  Bank  of  the  United  States  was  established.  One  of  its 
first  measures  was,  to  call  a  convention  of  delegates  from  the  State  banks  of 
New  York,  Philadelphia,  Baltimore,  and  Virginia,  for  the  purpose  of  con- 
certing measures  for  the  resumption  of  specie  payments. 

The  bank  then  proposed  to  the  convention,  that  if  the  banks  represented 
in  it  would  resume  specie  payments,  the  Bank  of  the  United  States  would 
give  them  every  indulgence;  would  at  once  assume  their  debts  to  the  Go- 
vernment, and  give  them  time  to  pay  the  amount  to  the  Bank  of  the  United 
States;  would  discount  to  a  considerable  extent  to  relieve  them;  and  if 
any  embarrassment  happened  to  any  of  them  in  consequence  of  the  re- 
sumption, would  come  immediately  to  its  assistance. 

The  following  articles  from  the  arrangement  of  February  1,  1817,  «how 
the  extent  to  which  this  assistance  was  to  be  given: 

**Thtt  the  incoprorated  banks  of  New  York,  Philadelphia,  Baltimore, 
and  Richmond,  engage  on  the  20th  instant  to  commence, and  thenceforth  to 
continue  specie  payments  for  all  demands  upon  them." 

**  That  the  whole  of  the  public  balances  in  the  receiving  banks  of  New 
York,  Philadelphia,  Baltimore,  and  Virginia,  be  transferred  to  the  Bank  of 
Che  United  States  on  the  20th  of  this  month,  and  retained  by  the  said  bank 
until  the  first  day  of  July  next,  when  the  same  shall  be  paid  off,  together 
with  the  interest  thereon." 

<*  That  the  payment  of  the  balances  which  may  accumulate  against  the 
aforesaid  banks,  subsequently  to  the  transfer  of  the  balance  first  mentioned, 
shall  not  be  demanded  by  the  Bank  of  the  United  States  until  the  said 
bank  and  its  branches  shall  have  discounted  for  individuals,  (other  than  those 
having  duties  to  pay,)  subsequently  to  the  19th  instant,  the  following  sums^ 
viz. 

"  For  those  in  New  York,  two  millions. 

^  From  those  in  Philadelphia,  two  millions. 

**For  those  in  Baltimore,  one  million  and  a  half. 

^'For  those  in  Virginia,  five  hundred  thousand  dollars." 

**  That  the  Bank  of  the  United  States^  and  the  other  incorporated  banks 
of  New  York,  Philadelphia,  Baltimore,  and  Virginia,  will  interchange 
pledges  of  good  faith  and  friendly  offices,  and,  apon  any  emergency  which 
may  menace  the  credit  of  any  of  the  aforesaid  banks,  or  the  branches  of  the 
Bank  of  the  United  States,  will  cheerfully  coDtribiite  their  resources  tm^ 
any  reasonable  extent,  in  support  thereof.  The  Bank  of  the  United  Slate% 
confiding  in  the  justice  and  discretion  of  the  State  banks  respectively,  to 
cireumaeribe  ihtir  aflbirs  within  the  just  limits  iadieated  by  their  respective 
capitals,  as  soon  as  the  interest  and  coDvenience  of  the  community  will  admit'' 
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In  referring  to  this  arrangement,  Mr.  Gallatin,  in  the  work  just  eileii, 
pase  48,  says:  ^'  To  that  compact,  which  was  carried  into  complete  efieet, 
and  to  the  impoitation  of  more  than  seven  millions  of  dollars  in  specie  from 
abroad  by  the  Bank  of  the  United  States,  the  community  is  indebted  for 
the  universal  restoration  of  specie  payments,  and  for  their  having  been  :»u«- 
tained  during  the  period  of  great  difficulty,  and  of  unexampled  exportatioiis 
of  specie  to  China,  which  immediately  ensued. ''     And^  again,  page  Hi^^    . 

As  respects  the  past,  <<  it  is  a  matter  of  fact  that  specie  payments  wer» 
restored^  and  have  been  maintained,  through  the  instrumentdity  of  dial 
institution." 

In  respect  to  the  third  opinion,  I  have  no  clearer  conviction  than  this, 
that  the  suspension  of  specie  payments  will  recur  whenever  the  Gorern- 
ment  of  the  United  States  shall  cease  to  maintain  some  institution  like  that 
of  the  present  Bank  of  the  United  States. 

2.  Are  not  specie  payments,  and  a  specie  currency,  naturally  restored  in 
every  country  upon  the  return  of  peace  and  confidence,  after  trade  has  re- 
covered from  the  shock  of  the  first  reaction,  where  gold  and  siver  are  the 
only  tender,  and  where  banks  are  required  to  redeem  in  specie? 

By  no  means.  When  peace  comes  to  a  country,  exhausted  of  foreign 
goods,  it  brings  very  large  importations,  which  rather  prevent  than  occasion 
specie  payments;  and  the  circumstance  ^<  that  gold  and  silver  are  the  only 
lawful  tender,  and  that  the  banks  are  required  to  redeem  in  specie,"  ts  iK>t 
at  all  conclusive.  Gold  and  silver  were  the  only  lawful  tender,  and  banks 
were  required  to  redeem  in  specie,  during  the  whole  suspension  of  specie 
payments,  just  as  much  as  they  arc  now.  There  had  been  peace  for  more 
than  two  years,  and  abundant  confidence  in  1817,  yet  specie  payments  wete 
not  naturally  restored.  The  means,  on  the  contrary,  were  wholly  arcificiaL 
On  these  occasions,  the  suspension,  whether  justifiabie  or  not^  is,  in  fiict,  a 
triumph  over  the  laws. 

3.  Suppose  that  specie  was,  in  January,,  1815,  fifteen  per  cent,  higher 
than  New  York  bank  notes,  and  tliat  it  fell  when  we  received  the  iolelli- 
gence  of  peace  to  two  per  cent  premium;  what,  in  your  opinion,  prodoeed 
Sie  falj  in  the  price  of  specie? 

4.  Supposing  specie  to  have  risen  in  October,  1815,  to  16  per  cent,  aod 
in  January,  1816,  to  twenty  per  cent  in  New  York;  to  what  cause  would 
you  attribute  that  riSe? 

The  cause  is  very  obvious.  The  news  of  peace  occasioned  the  expecta- 
tion of  an  immediate  resumption  of  specie  payments  by  the  banks,  and,  of 
course,  their  paper  rose  in  value.  Before  the  year  expired,  that  expectation 
was  disappointed,  and  the  paper  relapsed,  of  course,  into  its  former  da^ 
credit.     Mr  Gallatin  so  states  it  expressly. 

''We  will  quote,"  says  he,  page  27,  <<only  one  other  instance  of  a 
similar  nature.  The  notes  of  the  Baltimore  banks  were  at  twenty  per  cent 
discount  in  January,  1815.  The  treaty  of  peace  was  ratified  and  published 
in  the  month  of  February,  and  as  the  suspension  of  specie  payments  had 
not  lasted  six  months,  and  was  caused  by  the  war,  a  general  expectation 
immediately  prevailed  that  those  payments  would  be  forthwith  resooied; 
accordingly,  bank  notes  rose  every  where  in  value,  and  in  March  the  dis- 
count on  those  of  Baltimore  was  only  five  per  cent  As  that  expedatioo 
was  disappointed,  the  notes  again  sunk  in  value;  and,  in  July,  those  of  Bal* 
timore  were  again  at  a  discount  of  20  per  cent'' 

fi.    Would  not  the  heavy  ipiportations  necessarily  flowing  into  the  conn 
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try,  to  supply  a  market  exhausted  by  a  three  years'  war,  have  a  tendency 
to  raise  the  price  of  specie? 

I  should  think  so. 

6  Suppose  that  the  Secretary  of  the  Treasury  had  directed  the  revenues 
of  the  country  to  be  received  in  Treasury  notes,  or  in  the  notes  of  such 
banks  as  would  exchange  their  paper  for  Treasury  notes;  what  effect,  in 
your  opinion,  would  it  have  upon  the  currency? 

7.  Supposing  the  notes  of  the  Baltimore  banks  to  be  20  per  cent,  belol^ 
the  vaTue  of  the  specie*paying  banks  of  Boston,  would  not  such  a  Treasury 
order  substitute  the  depreciated  paper  of  Baltimore  for  a  sound  currency, 
and  necessarily  raise  the  premium  on  specie,  and  was  not  that  order  the 
principal  cause  of  the  rise  of  specie  in  1815  and  1816? 

8.  Suppose  that  the  Government  negotiated  a  loan  after  the  war,  receiv- 
able in  Baltimore  bank  notes,  was  not  this  another  cause  which  produced 
the  rise  in  specie,  and  Would  not  such  a  negotiation  also  affect  the  currency 

'  unfavorably? 

The  loan  itself  was  so  small,  that  neither  it  nor  the  Treasury  order  could 
have  much  influence  on  the  price  of  specie,  which  was  determined  by  causes 
far  more  general  and  important 

9.  What  was  there  to  prevent  the  State  banks  from  resuming  specie  pay^ 
men!s  in  November,  1816,  when  specie  in  New  York  was  at  12  per  cent 
premium,  being  one  per  cent,  lower  than  it  was  in  February,  1817,  when 
specie  payments  were  actually  resumed? 

10.  Had  they  disposed  of  their  Government  stocks,  could  not  the  banks 
have  resumed  specie  payments  at  any  time  after  November^  1816,  and  with 

.    Cicility? 

If  it  was  so  easy,  and  nothing  prevented  them,  why  did  they  not  do  it? 
If  they  could  have  done  it,  yet  did  not,  it  must  have  been  because  they 
would  not.  The  bank  was  established  for  the  very  purpose  of  making  them 
do  it,  and  helping  them  to  do  it,  and  it  did  both. 

Mr.  Gallatin's  view  of  it,  is  this:— 

^*  The  banks  did  not  respond  to  that  appeal  made  by  public  opinion;  nor 
is  there  any  evidence  of  any  preparatiowiy  or  any  disposition  on  their 
part^  to  pny  their  notes  in  specie  until  after  the  act  to  incorporate  the 
new  Bank  of  the  United  States  had  passed,''* 

11.  Did  not  Congress  adopt  a  resolution  on  the  30th  of  April,  1816,  re* 
quiring  specie  payments  for  Government  dues,  and  was  not  the  bank  the 
agent  of  the  Treasury  in  executing  it? 

18.  Was  not  that  resolution  (enforced  by  a  Goverriment  with  a  revenue 
at  that  time  amounting  to  thirty  or  forty  millions,)  the  immediate  cause  of 
ao  earlier  resumption  of  specie  payments? 

The  faAnk  was  not  the  agent  of  the  Treasury  in  executing  it,  nor  was  it 
the  immediate  cause  of  an  earlier  resumption  of  specie  payments.  On  the 
contrary,  it  was  fvholly  ineffectual  in  the  hands  of  the  Treasury  until  the 
bank  voluntarily  enabled  the  Treasury  to  carry  it  into  execution. 

The  resolution  in  question*  passed  on  the  30th  of  April,  1816,  did  not 
require  <* specie  payments  for  Government  dues;''  it  only  directed  that  the. 
Secretary  of  the  Treasury  ^*  should  adopt  such  means  as  he  may  deem 
necessary,  to  cause,  as  soon  as  may  be,''*  the  revenue  to  be  collected  and 
paid  io  the  leg^I  currency,  or  Treasury  notes,  or  notes  of  the  Bank  of  the 
(jnited  States,  or  in  notes  of  banks  which  are  payable  and  paid  on  demand 
to  the  said  legal  currency;  and  that,  after  the  20th  of  February ^  1817,  no 
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revenue  ^^  ought  io  be^colkeied  or  received^  otherwise  than  in  Ibt  legal 
currency  of  the  United  States,  or  Treasury  notes,  or  notes  of  the  Btak  of 
the  United  States,  or  in  notes  of  banks  which  are  payable  and  paid  on  de- 
mand in  the  said  legal  currency  of  the  United  States. '^ 

This  resolution  merely  repeats  what  was  the  law  before  it  passed,  that  is, 
that  the  only  legal  tender  was  coin,  or  the  notes  of  banks  paying  coin,  aad  it 
only  declares  that  the  Secretary  6f  the  Treasury  shall  endeavor  to  enforoe  it. 
*  It  was,  in  itself,  an  excellent  resolution,  and  was  no  doubt  useful  aa  todi- 
eating  the  concurrence  of  the  Government  with  th^  bank  in  the  eflbrt  to 
restore  specie  payments,  but  it  would  have  been  wholly  inefficient  witboot 
the  aid  of  the  bank.  My  reason  for  saying  so,  is  the  acknowledgment  of 
the  two  Secretaries  of  the  Treasury  to  whom  the  execution  of  it  was  to  soe- 
cession  committed,  neither  of  whom  could  make  it  available,  and  both  of 
whom  relied  upon  the  bank  to  enforce  it  The  evidence  of  this  is  a:i  easy 
as  it  is  perfect. 

What  Mr.  Dallas  thought  of  it,  and  did  with  it,  may  be  seen  io  his  TVea-  ' 
sury  report,  on  the  3d  of  December,  1816: 

**  There  was  no  magic  in  a  mere  Treasury  instruction  to  the  collectors  of 
the  revenue,  which  could,  by  its  own  virtue,  charm  gold  and  silver  again  into 
circulation.  The  people,  individually,  did  not  possess  a  metallic  niediam, 
and  could  not  be  expected  to  procure  it  throughout  the  country,  as  well  aa 
in  the  cities,  by  any  exertions  unaided  by  the  banks,  and  the  banks,  loo 
timid,  or  too  interested,  declined  every  overture  to  a  co-operation  for  reio* 
stating  the  lawful  currency.  In  this  btate  of  things,  the  Treasury,  nay,  the 
Legislature  remained  passive.  The  power  of  coercing  the  banks  was  limit- 
ed to  the  rejection  of  their  notes  in  payment  of  duties  and  taxes,  and  to  tbc 
exclusion  of  their  agency  in  the  custody  and  distribution  of  the  reretiiie; 
but  the  exercise  of  that  power  would  npt  generate  a  coin  currency^  al«^ 
though  it  would  certainly  act  oppressively  upon  the  people,  and  pot  at 
hazard  every  sum  of  money  which  was  due  the  Government  Until,  there- 
fore,  a  substitute  was  provided  for  the  paper  of  the  banks,  it  would  bave 
been  a  measure  of  useless  and  impolitic  severity  towards  the  community, 
to  insist  that  all  contributions  to  the  expenses  of  the  Government^  ahoald 
be  paid  in  a  medium,  which,  it  is  repeated,  the  community  did  not  pninrmi, 
and  could  not  procure." 

*<  The  establishment  of  the  Bank  of  the  United  States  will  open  the  aottrcw 
of  an  uniform  currency,  independent  of  the  State  banks;  and,  aa  the  peo- 
ple will  then  be  supplied  with  a  medium  which  can  be  used  for  evtsrt 
public  and  private  purpose,  the  peremptory  requisition  of  the  resolution  « 
Congress  for  the  collection  of  the  revenue  in  the  lawful  money  of  tbc 
United  States,  after  the  20th  of  February,  1817,  becomes,  at  onee,  just,  poln 
tic,  and  practical." 

Mr.  Crawford  was  equally  desponding,  as  the  following  courae  of  bis  cor- 
respondence with  the  bank  will  show.  On  the  39th  of  November,  1816^ 
he  writes  thus: 

*'  Ab  the  principal  banks  in  the  middle  States^  in  the  month  of  August 
Jast,  explicitly  stated  to  this  department  their  determination  not  to  ro^ttmt 
specie  payments  before  the  first  qf  Jufy^  1817,  there  is  no  reason  to  e^> 
pect  their  co-operation  before  that  period,  unless  a  change  has,  in  the  iiiQan* 
time,  been  effected  in  their  situation,  or  unless  inducements  moropowev^ul 
4han  those  presented  in  the  Treasury  proposition  qf  the  twenty-^oc^wi 
July  last,  can  now  be  presented  to  them.''' 
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^<  The  determination^  therefore,  wbieh  they  have  formed  not  to  resame 
roecie  paymenta  before  the  firat  d^y  of  July,  1817,  is 'an  explicit  declaration  ^ 
that  ihejf  not  only  will  not  bear  any  part  qf  the  sacrifice  required  to  tC" 
store  the  disordered  state  qf  the  currency,  but  that  they  will  not  forego 
\,  any  qf  the  adwzntages  to  be  derived  fro^  that  event.  If  the  view  here 
presented  be  substantially  correct,  although  changes  in  the  situations  of  the 
banks  may  have  taken  place,  favorably  to  the  early  resumption  of  specie 
payments,  yet  there  does  not  n^jpear  to  be  any  well-founded  reason  to  ex* 
pect  any  change  in  the  determination  which  they  have  formed  on  that 
street.  When  the  friendly  character  of  the  proposition  made  by  the  Trea*  * 
sury  to  the  banks,  on  the  twenty-second  July  last,  and  the  extraordinary 
manner  in  which  it.  was  received  is  well  considered^  it  does  not  appear 
probable  that  any  induceilient  can  be  offered  by  the  Government  sufficiently 
stroQ*!  ^^  divert  them  from  the  policy  of  making  the  highest  possible  profit 
upon  the  public  debt  which  they  hold.  In  directly  addressing  their  love  of 
^  acquisition,  we  can  offer  them  nothing  equivalent  to  the  gain  which  they 
expect  from  an  adherence  to  their  previous  determination.  To  appe^  to 
their  fears  by  reusing  to  receive  their  bills  in  payments  to  the  Govern^ 
fnentj  if  that  appeal  should  be  ineffectual^  would  be  to  visit  the  sins  of 
the  banks  «pon  the,  great  mass  of  unbffending  citizens,  unless  the  Grovem- 
ment  was  prepared  to  furnish  a  sufficient  legal  currency  to  meet  the  indis- 
pensable  demands  of  the  community.  It  is  important,^herefore,  at  this  time, 
to  aaeertain  the  extent  to  which  the  operations  of  the  bank  will  be  able  to 
supply  a  national  currency  by  the  tvbentieth  February  next,  unaided  by 
ike  State  banks.'^ 

On  the  17th  December,  1816,  he  again  writes: 

« I  shall  have  the  honor  to  communicate,  in  a  few  days,  a  proposition 
which  is  intended  to  be  submitted  to  the  State  banks  by  the  Treasury,  as  a    *  ^ 
last  effort  to  engage  them  to  resume  specie  payments  on  the  twentieth  of      ^ 
February  next'* 

Then  followed  the  circular  to  the  State  banks,  of  the  twentieth  of  De-  ■ 
oember^  uripng  them  to  resume  specie  payments  on  the  twentieth  of     * 
February. 

Theae  exhortations  proved  wholly  ineffectual.  ^ 

In  his  letter  to  the  president  of  the  bank,  dated  January  6,  1817,  he 

^     speaks  of  the  *' extreme  hesitation  of  the  banks  in  answering  the  Treasury 

proposition  of  the  twentieth  ult'*  He  says  that,  ^*  should  a  majority  qf  the 

State  banks  r^use  to  conform  to  the  Treasury  proposition,  the  money 

remaioingiin^heir  Vaults  to  the  credit  of  the  United  States,  will  be  trans- 

feired  to  the  Bank  of  the  United  States,  and  to  its  branches,  in  the  manner 

already  communicated  to  you.''    He  adds,  <<  whilst  the  public  money  was 

received  by,  and  deposit^  with,  the  State  banks,  its  own  iiAerest  might 

stimulate  it  to  make  exertion,  not  only  to  sustain  its  credit,  but  to  accommo- 

date  the  Governmebt  in  its  fiscal  operations.    Stript  of  that  inducement, 

i  a  is  difficult^  to  foresee  the  course  which  those  institutions  will  adopts 

^Mpecialijf  if  the  Treasury  proposition  is  rgected  by  them.^    And,  again: 

[**  J[f9  however,  the  State  banks  refect  the  Treasury  proposition,  I  think 

it  here  will- he  much  reason  to  doubt  their  intention  to  resume  specie  pay* 

Imenis  on  ihe  first  qf  July,  or  on  any  other  day.    Of  the  correctness  of 

this   opinion,  the  board  of  directors  are  more  competent  to  determine  thai^ 

S^  am,  and  will  of  course  adopt  such  precautionary  measures  as  the  proba^  M  * 

pUity  of.  such  an  event  may  require. "  * 

.  m      "  '• 
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Oq  the  16th -of  January,  he  writes:  <^It  is  proper  to  state  that  the  city 
Bank  .and  the  Mechanics'  Bank  of  New  York,  have  resolved  to  resume 

*  .specie  payments  on  the  ?Oth  day  of  February  next.  If  ifit  other  bank9 
iif  ihat  place  r^use  to  come  into  the  meBsurCf  it  may  be  doubtful  whether 
those  two  banks  may  not  be  induced  to  rescind  their  resolutioUf  and  enter 
into  measures  with  the  Bank  of  the  United  States,  under  the  authority  giveo 
to  the  directors  in  this  letter."  « 

On  the  24th  of  January,  1617,  hesays:  '<  Yet,  it  is  manifest,  that  without 
the  State  banks  can  Ife  brought  into  an  arrangement  by  which  their  paper 

•  can  be  received  in  payment  of  taxes,  that  there  will  be  tio  medium  upon 
the  20ih  of  February  next^  in  which  those  dues  can  be  paid^,^* 

These  dc^clarations  of  the  Secretary  prove  that  he  had  been  wholly  unable 
to  induce  the  State  banks  to  resume  specie  payments  on  the  20th  of  Febru« 
,ary9  and  the  Bank  of  the  United  States,  and  the  Bank  of  the  United  States 
alone,  by  calling  a  convention  of  the  State  banks,  and  proposing  terms  of 
indulgence  and  of  support,  was  enabled  to  accomplish  that  object  in  the 
maaoer  already  described  in  the  answer  to  question  1st.  But  the  resolution, 
a  proper  resolution  in  itself,  was  so  ineffectual,  that,  from  April  30, 1S16,  to 
.January  24^  1817,  the  two  Secretaries  had  made  no  progress  whatever.  . 
towards  executing  it. 

Finally,>the  report  of  the  Committee  of  Congress  to  imvestigate  theafiair» 
of  the  Bank  in  January,  1819,  expressly  declares: 

<«Tfae  officers  .then  (on  the  7th  January,  1817,)  at  the  head  of  the  Trea- 
sury, had  repeatedly  urged   the  commencement  of  operations,  with  the 
laudable  view,  as  it  appears,  of  hastening  the  resumption,  by  the  State  hankiv, 
I  /Of  their  notes  in  specie^     Efforts  on  the  part  of  the  Treasury  to  induct 
\    the  heal  banks  to  that  measure  appear  to  have  been  abortive,  uniil  iAe 
I    Bank  qf  the  United  States  made  certain  propositions^  which  induced 
regulations  between  it  and  the  Slate  institmtions,  which  finally  resulted 
inacompact.^^     And  Mr.  Lowndes,  in  his  speech  upon  that  report,  in 
February,  1819,  states:  '<That  the  State  banks^iad  refused  every  proposal 
,ioT  the  resumption  of  specie  payments.     He  would  not  say  they  were  an* 
willing,  but  they  were  afraid  to  adopt  them.     T/ie  rema^istrances  and  rn* 
eouragemenl  of  the  Government  were  unavailing.     It  was  then  that  the 
National  Bank,  certainly  not  in  the  spirit  of  narrow  jealousy ^  entered 
into  that  compact  with  the  Slate  banks,  ^•c.  4'C." 

Id.  Suppose  that  the  experience  of  England  corresponded  with  our  own 
aAer  the  war,  and  that  the  price  of  gold  sunk  below  the  mint  price  four  and 
abatf  pence  per  ounce;  to  what  cause  would  you  attribute  that  f^l? 

14.  Did  not  the  Bank  of  England  noles,  which  had  been,  in  1814,  twenty- 
five  per  cent  below  the  value  of  gold,  rise  in  1815  to  within  two  and  a  half 
per  cent  of  their  par  value? 

15.  Did  not  the  Bank  of  England^  give  notice,  on  the  first  of  January. 
-1817,  that  it  would  pay  off  a  million  sterling,  and  did  it  not  actually  eom* 
mence  paying  in  specie? 

16.  Did  not  the  Ba^k  of  England,  in  October,  1S17,  give  a  further  notice 
that  it  would  pay  in  specie  all  its  notes  dated  prior  to  lb*l7? 

17.  Did  it  not  continue  to  pay  in  specie,  although  the  restriction  act  tud 
been  continued  by  Parliament  till  the  fifth  of  January,  1819;  and  did  not 
the  bank  pay^  from  the  first  of  January,  1817,  to  the  first  of  January,  1615», 
£6,756,000  sterling  in  specie? 

18.  Was  not  this  secoitd  attempt  of  the  Bank  of  England  to  resume 
specie  paymeuis,  defeated  bj  l*4fliament  in  prohibitiAg  them  froirf  pajioc 
(their  notes  in  specie? 
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19.  In  resuming  specie  payments  the  third  time,  did  not  the  bank  com- 
mence one  year  before  the  period  required  by  Mr,  Peel's  bill? 

The  experience  of  Enf^land}  so  far  from  corresponding  with  our  owi^ 
was  directly  the  reverse  of  our  own.  Its  situation  bore  no  analogy  what- 
ever to  ours.  From  the  rupture  of  the  treaty  of  Amiens  till  the  battle  of 
Waterloo,  England  had  for  eleven  ye^rs  kept  large  armies  on  the  continent^ 
and  subsidized  the  great  powers  of  the  continent.  She  was  the  universal 
paymaster,  and  had  to  pay  mainly  in  specie.  The  peace  stopped  that  de- 
mand for  specie,  while  it  revived  its  commerce  with  Europe  and  the  United 
Stated  making  all  the  world  its  debtors,  and  pouring  bullion  into  her  ports', 
from  Europe  and  America.  That  the  price  of  bullion  should  under  these' 
circumstances,  fall,  was  natural,  and  the  fall  was  rendered  inevitable  by  a 
great  reduction  in  the  issues  of  the  Bank  of  England  itself.  These  things 
are  perfectly  understood.  "The  tendency,"  says  Tooke,  in  his  work  on 
High  and  Low  Prices,  ^  the  tendency  to  an  improvement  of  the  exchanges, 
and  to  a  decline  in  the  price  0/  goU^  was  looked  upon  to  follow,  as  a  mat- 
ter of  course,  the  cessation  of  government  expenditure  abroadj  and  the* 
great  preponderance  of  our  commercial  exports,  now  that  the  ports  of  the 
continent  were  opened  to  us.'*— -page  94.  And,  again — Sir  Henry  Pamell 
on  Paper  Money,  page  113: — "In  the  years  preceding  1816,  the  directors, 
in  expectation  that  cash  payments  would  be  restored  in  1817,  according  to 
the  provision  of  the  existing  law,  had  reduced  the  amount  of  their  notes  in 
circulation  from  ^£28,039,690  as  it  stood  in  April,  1815,  to  ;£24,44 1,430,  on 
the  6th  of  January,  1816.  In  consequence  of  this  great  reduction  of  paper 
having  raised  the  foreign  exchanges,  and  brought  the  price  of  huUion  down 
nearly  to  the  mint  price,  a  more  favorable  state  of  things  could  not  exist 
for  accomplishing  the  restoration  of  cash  payments,''  &c.  &c.  But  the  same 
peace  which  made  England  a  universal  creditor,  made  the  United  States  a 
still  greater  debtor  to  England;  and,  although  at  the  first  moment  of  peaoe^ 
the  belief  of  the  early  resumption  of  specie  payments  in  this  country  de- 
pressed the  price  of  specie  in  exchange  for  notes,  yet,  in  a  few  months, 
when  that  hope  was  disappointed,  the  paper  fell  }>ack  into  its  former  dq>re- 
ciation.  The  condition  of  England  was,  therefore,  the  very  reverse  of  our 
own;  and  the  ability  or  the  anxiety  of  the  Bank  of  England  to  resume- 
apecie  payments  furnished  no  precedent  for  a  similar  course  for  our  own 
State  banks,  until  they  were  encouraged  or  compelled  to  it  by  the  Bank  of 
the  United  States.  So  much  as  to  the  general  aspect  of  the  question.  A« 
to  the  details  stated  in  these  inquiries,  as  far  as  I  have  had  time  to  examint 
them,  I  believe  they  are  inaccurate.  Thus  the  price  of  gold  did  not  fidl 
four  and  a  half  pence  below  the  mint  price  after  the  war.  It  did  not  fall  to 
that  price  until  July,  1622 — a  period  of  sevep  years  after  the  war,  and  even 
then,  owing  to  a  circumstance  purely  accidental,  which  was  this:  The  bank, 
in  1622,  had  so  much  bullion  at  the  mint  that  other  holders  of  bullion  could 
not  ffii  it  coined  for  so  long  a  period,  that  the  loss  of  time  while  it  wouM 
remain  at  the  mint,  induced  them  to  sell  it  for  cash  at  four  and  a  half  penoe 
below  the  mint  price,  being  not  quite  half  per  cent  discount  This  may 
all  be  seen  in  Mushet  on  the  Currency,  page  139,  and  the  tables  annexed 
10  it 

Then,  too,  it  would  be  supposed,  from  the  strain  of  the  inquiries,  that  the 
bank  had  made  a  general  resumption  of  specie  payments.  But  this  is  not 
the  fact;  the  resumption  was  only  partial,  of  a  particular  kind  of  notes.  But 
the  general  reaumptlon  did  not  take  plaae,  I  beliere,  till  182t^8iz  er  seven 
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▼ears  after  the  peace,  whereas  that  of  the  United  States  was  cm  the  20th  of 
Febrqaryi  1817,  two  years  after  the  news  of  peace  had  arrived  here*  The 
fisict  is,  that  much  of  the  early  embarrassments  of  the  Bank  of  the  United 
States  arose  from  its  being  urged  by  the  Government  to  resume  specie  pay- 
ments before  the  country  was  fully  prepared  for  them.  In  England,  with 
all  their  advantages,  the  resumption  was  partial  and  gradual;  in  the  United 
States  it  was  complete  and  sudden.  But  the  efibrt  was  made  in  obedience 
to  the  wishes  of  the  Government,  and  all  its  consequences  fell  on  the  bank 
alone. 

20.  What,  in  your  opinion,  caused  the  rise  in  Treasury  notes,  wbich^  in 
December,  1814,  sold  in  Boston  at  twenty-five  to  twenty-seven  per  cent 
discount, and,  on  the  10th  of  September,  1816,  at  two  per  cent,  andin  Go- 
vernment stocks  from  fifty-five  to  one  hundred  dollars? 

The  reason  was,  that,  in  December,  I8i4,  the  Boston  banks  paid  specif 
'  and  the  Treasury  notes  were  not  payable  in  specie,  and,  of  course,  were  aot 
I  better  than  the  noteis  of  banks  which  did  not  pay  specie.  They  were  not 
\  near  so  good,  for  such  was  the  discredit  into  which  the  Government  bad 
\  fallen,  that  even  in  the  middle  States,  the  notes  of  the  Government  were  at  a 

?reat  discount,  even  in  exchange  for  the  notes  of  banks  not  paying  specie* 
n  September,  '1816,  the  Bank  of  the  United  States  was  going  into  opera* 
tion,  and  the  expectation  was,  generally,  that  it  would  soon  do  what  it  actually 
soon  did^-occasion  a  general  resumption  of  specie  payments.  So  with 
regard  to  Government  stocks.  In  December,  1814,  the  financial  situation 
of  the  Government  was  considered  entirely  desperate;  so  much  so,  that,  in 
the  middle  States,  the  Government  six  per  cents,  were  much  below  twenty 
per  cent,  discount,  even  for  the  notes  of  banks  not  paying  specie.  In  Sep- 
tember, 1816,  on  the  contrary,  peace  had  restored  confidence  in  the  stability 
of  the  Government,  and  there  was  a  general  belief  of  the  early  resumption 
of  specie  payments. 

21.  It  is  said  that  the  Bank  of  the  United  States  was  the  cause  of  the  re- 
sumption of  specie  payments,  and  that  the  State  banks  could  not  have  re- 
sumed them  without  the  aid  of  that  institution:  are  these  your. opinions? 

Decidedly. 

22.  Were  not  the  Treasurv  balances  transferred  from  the  State  banks  to 
the  United  States'  Bank  in  February,  1817;  and  did  ixot  the  banks  in  New 
York,  Philadelphia,  and  Baltimore,  reduce  their  balances  by  July,  1817^ 
about  five  millions  of  dollars? 

23.  Would  you  consider  the  transfer  of  these  balances  calculated  to  ud 
the  State  banks,  and  that  they  were  better  able  to  resume  and  to  sustain  qie^ 
cie  payments  after  than  before  the  public  deposites  were  transferred  to  the 
United  States'  Bank  and  its  branches? 

Undoubtedly  it  would  aid  them  to  resume  specie  payments,  and  for  Hum 
obvious  reason:  They  were  indebted  to  the  United  States,  and  if  they  bad 
resumed  specie  payments,  would  have  been  liAble  to  a  demand  In  specie  from 
the  Treasury,  which  they  could  not  have  met.  By  the  transfer,  the  bank 
assumed  their  debts  to  the  GroVemment,  and  gave  them  time  to  pay  the  bank» 
and  promised  to  assist  them  if  they  became  embarrassed  in  consequence  of 
resuming  specie  payments.  It  was  on  these  very  conditions,  and  these  on- 
ly,  that  Uiey  commenced  specie  payments. 

24.  At  what  time  was  the  branch  bank  established  in  New  York? 
On  the  22d  of  January,  1817. 

25.  Did  not  the  branch  bank  owe  balances  to  the  city  banks  in  New  York, 
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and  pay  twenty  or  thirty  thousand  dollars  for  interest  on  these  loans  frogi 
May  to  December,  1817? 

The  interest  was  paid  from  the  29th  of  April  to  the  1st  of  October.  It  is 
difficulty  at  this  distant  day,  to  understand  precisely  the  circumstances  by 
which  the  balances  of  the  banks  of  any  one  city  happened  to  turn  for  a  few 
months  against  the  bank,  but,  in  the  efforts  to  restore  specie  payments,  such 
a  casualty  was  not  unnatural.  If  the  Government  funds  were  transferred 
from  the  State  banks  to  the  Bank  of  the  United  States,  which  ^ave  time  to 
the  State  banks,  and  if  the  Bank  of  the  United  States  then  paid  out  on  ac- 
count of  the  Government  its  own  notes  for.  the^Treasury  deposites  of  State 
bank  paper,  not  really,  though  nominally  convertible  into  specie,  the  proba- 
bility is,  that  the  city  banks  of  New  York  relieved  from  their  old  debt  to  the 
Government,  would,  by  the  large  issues  of  the  Bank  of  the  United  JStates, 
become  its  creditor.  In  addition  to  this,  it  appears  from  a  letter  of  the  pre- 
^  sidentof  the  bank,  published  by  Congress  in  1819,  that  this  balance  must 
have  arisen  mainly  from  the  collections  made  by  the  branch  at  New  York, 
for  the  city  banks,  of  notes  on  distant  places;  that  is,  that  the  branch  trans- 
mitted to  the  south  and  west  bills  of  exchan^  owned  by  the  city  banks, 
issuing  for  them  its  own  paper,  while  it  received  for  them  only  the  paper 
of  distant  State  banks  of  doubtful  solidity;  and  the  president  of  the  bank, 
after  stating  that  $  300,000  in  specie  were  ready  to  be  pent  to  New  York  to 
pay  these  balances,  adds:  '^  The  State  banks  ought  not  to  forget,  however, 
that  this  balance  did  not  originate  in  their  clarmsupon  the  Bank  of  the  Unit- 
ed SUtes." 

26.  Will  you  explain  how  a  borrowing  bank  can  aid  a  lending  bank  in 
sustaining  specie  payments? 

The  case  is  very  simple.  Owing  to  indulgences  given  by  the  branch  bank 
in  New  York  to  the  city  banks  near  them,  it  fell  into  debt  for  a  few  months. 
But  up  to  the  period  when  this  balance  accrued,  the  banks  of  New  York 
were  m  debt  to  the  branch  at  New  York;  immediately .  after  the  balances 
were  liquidated,  they  resumed  their  position  as  debtors,  and  I  believe  ever 
since  that,  with  very  few,  if  any  occasional  exceptions,  they  have  continu* 
ed  so  to  the  present  day.  Even  at  the  moment  when  these  accidental  and 
temporary  balances  were  due,  the  Bank  of  the  United  States  was  a  creditor 
I  of  the  State  banks  in  the  aggregate  of  many  millions  of  dollars,  and  so  far 
from  being  a  borrowingbank,  was,  in  fact,  the  creditor  and  supporter  of  the 
State  banks. 

27.  Was  not  the  capital  of  the  branch  at  New  York,  on  the  29th  of  May, 
1819,  2245t287  9li 

Na     At  that  time  no  specific  capital  was  assigned  to  the  offices,  and  the 

capital  on  which  it  was  doing  business,  consisted,  mainly,  of  its  debt  to  the 

bank  and  other  offices. 

On  the  26th  of  May,  1829,  the  nearest  weekly  statement  to  the  28th  of 

M ay,  ita  means  were  air  follows: 

Its  debt  to  the  Bank  of  the  United  States,  which  was,  in  fact, 

its  capital,       ..*.-..  iS  1,136,000 
Speoie  on  hand,      ......        209,000 

Debta  from  State  banks,  and  notes  of  State  banks  on  hand,  -        863,000 
Ita  circulation  was,  .  -  •  •  -     1,096,000 

Public  and  private  deposites,  ....     1,148,000 


Its  dHMMUim  8 1>614,192  99. 
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28.  Gould  a  bank  with  such  limited  means,  aid  the  banks  of  New  York^ 
possessing  some  fifteen  millions  of  capital,  in  sustaining  specie  payments  at 
a  brisis  Jikc  that  of  1819,  when  the  parent  bank  was  in  a  perilous  conditioa? 

I  The  capital  of  the  banks  in  New  York  was  only  jt  11,150,000,  and  not 
15,000,000.  The  answer  to  the  preceding  question  will  show  its  meaos  of 
sustaining  itself  and  sustaining  others,  and  also  prove  that  the  State  banks  io 
New  York  Were  attually  ia  debt  to  the  branch. 

29.  Did  not  the  Bank  of  the  United  States,  on  the  28th  of  November, 
1816,  resolve  to  remit  to  the  holders  of  l^Aited  States'  Bank  stock  residing 
in  Europe,  their  dividends  free  of  expense,  and  was  that  arrangement.caicu- 
lated  to  aid  the  United  States'  Bank,  or  the  other  banks,  in  resuming  or  sus- 
taining specie  payments? 

*  I  should  think  it  was.  The  dividends  of  foreign  stockholders  must  be 
remitted  to  them  ia  some  way.  If  the  bank  did  it,  this  cbuld  not  add  ti 
the  amount  to  be  remitted^  or  increase  its  pressure  on  the  country.  On  Iht 
other  hand,  if  the  measure  created  a  demand  in  Europe  for  the  stoek,  the 
purchase  of  it  on  foreign  account  was  equivalent  to  a  remittance  in  ap^dtj 
and  so  far  operated  to  relieve  the  bank  from  a  demand  for  specie  to  remiL 

90.  Did  not  the  United  States'  Bank  commence  operations  by  discoant- 
ing  the  notes  of  its  stockholders  on  pledged  stock,  which  soon  amoaated  to 
eleven  millions,  by  receiving  three-fourths  of  its  second  instalment  in  the 
same  manner;  by  increasing  its  discounts  in  thfe  first  fifteen  months  to  an 
amount  exceeding  forty  millions  of  dollars^;  and  by  throwing  into  circuJa- 
lion,  in  about  the  same  time,  some  ten  millions  of  paper  money?         ^ 

As  far  as  I  have  had  time  to  examine  these  details,  I  think  they  are  erro- 
neous. 

1st.  The  bank  did  not  commence  operations  by  discounting  the  notes  of 
its  stockholders.  The  first  instalment  was  payable  on  the  first  of  July, 
1816.  Froifi  the  statements  contained  in  the  report  of  the  committee  of 
Congress,  it  appeared  that  it  was  paid  in  coin,        -  -  0 1,428,694  55 

stock,      -  •      G,971,d05  45 

8,400,000  00 


The  second  instalment,  January  1,  1817,  subscription  by 

United  States,       -  -  -  -  -  -  7,000,000  GO 

Cash,         ...---.  S,534,557  9S 

Coin  or  notes  of  specie,  paying  bank  stock,       •  -  6,263,593  33 


<«  9,768,080  ^ 

Now,  the   whole   amount   of  bills  discounted,    except 
600,000  loaned  to  Government  on  the  24th  February,  1817,  >^ 

amounted  to  •  -  -  -  -  -      £,980,067  S3 

And  of  that  amount,  the  whole  amount  discounted  on 
bank  stock  up  to  30th  of  January,  1817,  was         •  •  183,649  40 

An  aoiouiil  which,  so  far  from  increasing,  was  actually  di« 
mi...siicd;  for,  on  ihe  30th  of  April,  they  were     •  -     •     129,000  00 

I'ne  wliole,  therelbre,  of  the  9,797,080  38,  which  could 
have  »MM'i  jajd  l)y  HiiCi»unfs  on  htock,  was  -  -  188^642  40 

jN  ot  eeruiply  three-fourths,  but  rather  less  than  two  per  cent 
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Nor,  2d,  did  the  bank,  within  fifteen  months  from  its  establishment,  in- 
crease its  loan  to  more  than  40  millions  of  dollars,  and  issue  **  ten  millions 
of  paper  money."  ' 

On  the  1st  oi  March,  1818,  its  issues  were  only  8,339,448  20,  not  ten 
millions.  Its  investments,  on  the  Ist  of  March,  1818,  amounted  to 
41,181,750  80.  But  theq,  of  these  investmenU,  011,244,514  19  were  the 
loans  on  stock,  being  the  inere  conversion  into  that  form,  of  the  10,944,033  41 
of  Government  stock,  which  the  Government  redeemed;  making  an  increase 
of  only  300,480  78,  in  the  exchange  from  stock  to  stock  loans. 

In  regard  to  the  opinion  that  the  bank  too  early  expanded  its  loans  and 
issues,  there  is  one  decisive  answer,  that  the  bank,  from  the  first  hour  of  its 
creation,  was  urged  and  goadeckby  the  Government  into  an  enlargement  of 
its  business,  in  a  manner  wl)ich,  however  it  may  be  regretted  or  reproached, 
it  was  certainly  difficult  to  resist;  and  the  fault,  if  fault  there  were,  belonged 
rather  to  the  Government  tha^  the  bank.  There  can  be  no  testimony  on 
that  subject  more'  conclusive  than  the  speech  of  Mr.  Lowndes,  one  of  the 
committee  of  investigation,  delivered  in  February,  1819. 

c^Even  aAer  the  30th  February,  1817,  the  bank  might  have  pursued  the  cau- 
tious policy  of  withholding  its  accommodations  from  the  Government  and 
the  people,  until  the  reduction  of  other  paper  had  made  its  issues  necessary 
and  safe.  It  might  have  preferred  its  interest  to  its  duty.  The  State  banks, 
unable  to  comply  with  the  requisitions  of  Congress,  which  demanded  from 
them  the  resumption  of  specie  payments,  must  have  lost  their  credit  with  the 
community.  The  Government,  indeed,  might  have  been  embarrassed,  tho 
public  debtors  distressed,  and  the  State  institutions  have  been  brought  '<to 
the  altcrnativeofaVowed  bankruptcy;"  but  these  competitors  for  public  favor 
and  employment,  would  have  been  removed,  and  the  National  Bank  would 
have  entered  into  the  fall  enjoyment  of  the  monopoly,  which  the  ruin  of  every 
other  institution  would  have  pi  epired.  This  might  have  been  its  interest 
But  there  were  other  interests  to  be  consulted — those  of  the  Government 
and  the  people.  The  bank  had  not  been  established  for  the  purpose  of  giv- 
to  its  stockholders  the  harvest  which  such  a  policy  might  provide.  It  was 
the  instrument  by  whose  use  we  hoped  to  secure  the  resumption  of  specie 
payments,  constructed  not  for  its  own  sake,  but  for  ours. '  The  act  of 
the  legislature,  and  the  proceedings  of  the  Treasury  Department,  would 
show  how  incompatible  with  the  objects  of  the  institution  would  have  been 
that  postponement  of  its  operations,  or  that  gradual  commencement  of  them, 
which  was  recommended  now  when  the  difficulties  of  the  time  were  for« 
gotten.  The  fourteenth  Congress  was  aware  that  a  narrow  view  of  its  ex- 
clusive interests,  might  induce  the  National  Bank  to  adopt  the  policy  which 
the  committee  had  described.  The  acts  which  they  passed  provided  that, 
as  soon  as  the  amount  of  the  first  subscription  (:S8,400,000)  should  be  re«^ 
ceived,  the  bank  should  thenceforth  commence  and  continue  its  operations. 
The  twenty-second  section  reserved  to  Congress  the  power,  if  it  should  not 
.£0  into  operation  before  the  first  Monday  in  April,  (at  which  time  its  third 
mstalment  was  not  due)  to  declare  its  charter  void.  This  was  the  measure 
of  the  legislature  to  secure  the  early  operations  of  the  bank.  Those  of  the 
Treasury  Department  were  in  entire  consoiunce  with  its  principles." 

<'  The  first  object  which  the  Government  expected  to  be  attained  by  the 
National  Bank,  was  th$t  of  throwing  into  general  circulation,  by  the  SOth  of 
February,  an  amount  of  notes  sufficient  to  enable  the  public  debtors  to 
comply  with  their  engagements. ", 
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« It  was  impossible  to  do  justice  to  the  conduct  of  the  National  Baak,  4t 
least  for  the  first  year  of  its  operations,  without  attending  to  the  new  obit- 
ptions  in.  which  this  compact  involved  them.  Proposed  by  the  Executive 
Government,  and  sanctioned  by  it— required  by  the  interests  of  the  people, 
and  necessary  to  the  credit  of  the  local  institutions — there  could  be  no  other 
objection  to  the  act,  ^han  that  it  accorded  better  with  the  public  interest  thui 
with  that  of  the  stockholders.  Under  this  compact,  the  bank  became  boand 
to  discount  six  millions  (exclusive  of  revenue  bonds)  before  the  20ih  of 
April,  and  to  sustain,  with  its  unbroken  credit,  and  its  whole  capital,  ev«ry 
bank  which  joined  in  the  arrangement  The  effect  of  this  arrangement  was 
not  only  to  force  the  bank  into  earlier  operation  than  a  selfish  policy  miirht 
have  recommended,  but  to  oblige  it  to  renounce  the  resource  whteh  the 
State  banks  might  have  afforded  for  the  supply  of  specie.  South  of  New 
England,  there  was  no  specie  in  circulation.'' 

31.  Was  not  such  an  administration  of  the  bank  calculated  to  produce 
agitation  and  disorder  in  the  currency,  to  disturb  the  business  of  other 
banks,  and  to  convulse  trade? 

S2.  If  you  think  an  institution  thus  administered  was  an  eflScient  agent 
in  restoring  or  sustaining  specie  payments,  will  you  explsin  in  what  mao- 
Eer  it  contributed  its  aid? 

I  have  already  expressed  my  opinion  that  the  bank  not  only  contributed 
to  restore  specie  payments,  but  actually  caused  the  restoration. 

Of  the  first  administration  of  the  bank,  I  had  no  personal  knowledge,  and 
have  little  information  beyond  what  has  long  been  published.  But  as  they 
who  administered  the  affairs  of  the  bank  have  passed  away,  and  are  no  Ion- 
gar  in  a  situation  to  vindicate  themselves,  it  is  the  more  fit  that  historical 
justice  should  be  done  to  them.  The  situation  of  the  first  administration  of 
the  bank  was  extremely  diflScult  and  delicate.  They  had  to  achieve  the  most 
critical  of  all  financial  operations — the  passage  from  a  vitiated  to  a  sound 
currency.  Mistakes  they  may  have  committed;  but  I  think  their  misfoi^ 
itiines  proceeded  mainly  from  two  circumstances:  first,  the  impatience  of  the 
Government  and  the  country,  which  urged  the  bank  to  so  early  an  increase  of 
its  business;  and,  secondly,  the  rapid  payments  of  the  public  debt.  This 
last  ris,  of  itself,  a  great  misfortune.  No  country  has  ever  yet  been  fortu- 
nate enough  to  pay  its  debts,  and  none,  therefore,  has  felt  the  great  inconTe- 
nience  of  suddenly  throwing  back  on  the  community  the  accumulation  of 
capital  composing  a  national  debt  Thus,  on  the  29th  of  July,  1817,  the 
Government  had  in  tha  bank  of  deposites  24,746,041  26,  consisting,  in  a 
great  degree,  of  the  notes  of  distant  banks  professing  to  pay  specie,  the 
whole  of  which  was  assumed  by  the  bank.  With  this  fund,  the  Govern- 
ment  paid  the  bank  itself  13  millions  of  the  stock  belonging  to  its  capital, 
and  paid  out  the  remainder  so  as  to  reduce  the  deposite  to  1,478,526  74. 
Such  an  operation  was  in  itself  calculated  to  disturb  all  the  relations  of  trade; 
and  the  mere  vibrations  of  the  Government  deposites  received,  as  much  of  it 
was  in  distant  and  unavailable  paper,  and  paid  as  they  were  in  the  notes  of 
th^  bank,  could  not  fail  seriously  to  derange  its  operations. 

But  whatever  may  have  been  its  embarrassments,  or  even  its  errors,  it  cam** 
not,  I  think,  be  denied  that  it  substantially  accomplished  all  the  great  piar« 
poses  of  its  creation. 

33.  Did  not  the  bank  import,  between  the  30th  July,  1817|  and  the  5th 
Ifovember,  1816,  97,31 1.750'  53,  in  specif 
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The  bank  did  import  that  amount  of  specie,  the  first  arrival  being  on  the 
30th  of  July,  1817,  the  last  on  the  6th  of  December,  not  November,  I3t8. 

34.  Had  not  the  banks  resuAied  specie  payments  near  six  months  before 
the  arrival  of  any  of  thete  importations? 

The  banks  agreed  to  resume  specie  paymentson  the20th  February,  1817. 
They  did  this  in  consequence  of  the  aid  of  the  Bank  of  the  United  States, 
which  in  ^rderto  sustain  them  as  well  as  itself,  ordered  this  importation, 
which  it  was  known  would  arrive,  as  it  actually  did  arrive,  in  time  for  that 
purpose.  For  all  the  objects  of  sustaining  specie  payments,  h  was  as  ef- 
fectual as  if  it  had  been  actually  in  the  vaults  of  the  bank  in  February,  1817* 

35.  Did  not  the  difficulties  of  the  bank  commence  in  July>  1818,  and 
were  they  not  at  their  crisis  in  March  and  April,  1819,  four  months  after 
the  bank  had  completed  its  specie  importations? 

I  do  not  know  what  its  difficulties  were  in  July,  1818,  nor  what  is  to  be 
considered  the  crisis  of  them. 

36.  What  is  your  opinion  of  the  policy  of  using  extraordinary  means  to 
import  seven  millions  olT  specie,  while  effectual  measures  are,  at  the  same 
time,  taken  to  drive  it  out  of  the  country  faster,  by  increasing  the  loans  of 
the  bank,  and  its  notes  in  circulation,  upwards  of  fifty  millions  of  dollars?] 

My  opinion  is,  that  to  force  in  specie,  and  'at  the  same  time  to  force  it  out, 
would  be  extremely  bad  policy,  fiut  if  it  be  intended  to  convey  the  im- 
pression that  the  bank  followed  such  a  policy,  nothing  can'  be  more  er- 
roneous. It  is  here  said  that  the  bank,  ai  the  same  iime  it  was  importing 
specie,  increased  its  loans  and  its  notes  in  circulation  upwards  of  fifty  mil- 
lions of  dollars.  N6w,  the  fact  is,  that  the  highest  amount  of  loans,  public 
debt,  and  circulation,  on  the  6th  of  July,  181S,  amounted  to     jS59,935,127 

On  the  30th  of  July,  1817,  the  same  objects  were  ^  50,936,398 

The   largest  increase,  therefore,  from  30th  July,  1817,  to  ' 

6th  July,  1818,  was  8,998,805 

If  the  first  and  last  periods  of  importation  are  com* 

pared,  It  would  stand  thus: 
5th  Decemberi  1818,  loans,  public  funds,  and  circulation,  54,488,984 
On  the  30th  July,  1817,  they  were  50,936,388 


Actual  iticrease  of  loans  on  5th  December,  1818,  03,552,668 

But,  on  the  31st  July,  1817,  the  Bank  of  the  United  States  held  claims  on 

sundry  banks  to  the  amount  of         -  -  -  .     £18,953,436 

And,  on  the  1st  December,  these  objects  were      -  .  •        3,788,603 

In  this  time,  the  State  banks  had  paid       ...         9,170,833 
This  increase  of  means  by'  the  conversion  of  claims  on  the  State  banks 
into  active  funds,are  nearly  three  times  the  amount  of  the  actual  increase 
of  loans  and  circulation  of  the  Bank  of  the  United  States. 

37..   Had  not  the  parent  bank  less  specie  in  its  vaults  after  it  had  finished 
its  importations  than  before  it  commenced  importing  specie? 

tio — not  merely  the  parent  bank,  but  the  whole  institution  had  more  spe- 
cie after  than  before  the  importation. 

36.  Did  not  the  bank,  at  the  commencement  of  its  difficulties  in  July,  1818^ 
and  again  on  the  9th  of  April,  1819,  adopt  resolutions  to  collect  the  balances 
due  fronri  the  local  banks,  and  did  these  measures  aid  the, State  banks -in  sus* 
Udning  specie  payments? 
.   45** 
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Supposing  this  to  have  been  the  oase,  I  should  think  it  wou(d.  If  specie 
payoientfl  were  to  be  sustained  by  limiting  the  issiies  of  all  the  banks,  and 
the  Bank  oif  the  United  ^States  was  dioiinishing  its  own  bujiiuesB,  the  only 
effectual  way  of  inducing  the  Sutes  banks  to  follow  its  example,  would  be 
by  calling  for  what  was  due  from  them,  instead  of  suffering  them  to  dis- 
count on  the  balances  due  to  it. 

39.  Was  not  the  Bank  of  the  United  Sutes  compellcifl  to  curtail  its  loans 
ten  millions,  its  circulation  five  millions,  to  incur  a  Ibreign  debt  of  a  miiliua 
ajid  a  half,  beaides  a  loan  of  .two  millions  at  three  yeai*s'^creilit,  to  apply  to 
Grovernment  for  relief  in  various  forms,  and  to  acknowledgje  to  the  Secreury 
of  the  Treasury  its  utter  inability  to  pay  the  Louisiana  deiil  of  three  mil- 
lions, without  a  loan  in  Europe? 

No  time  is  mentiobed,  but  if  this  question  refers  to  that  stated  in  the  pre- 
ceding interrogatory,  the  answer  is  best  given  by  reference  to  the  actual 
state  of  the  bank  in  July,  181S,and  April,  1819. 
The  6th  of  July,  1818,  the  loans  of  the  bank  amounted  to       41,45d,9S4 
On  the  1st  April,  1819,  tliey  were  ....    34,080,0^5 

The  6th  July,  1818,  the  circulation  was      -  -  *       9,045*216 

The  1st  April,  1819,  -  -  -  •    '        -       6,045,4^8 

The  2d  July,  1818,  the  bank  owed  in  England        -  *       1,864,519 

The  8ih  April,  1819,  it  only  owed  -  -  -  99:2,565 

From  this  it  appears  that  iU  loans  were  curtailed  only  7,378,959,  and  not 
10  millions;  its  circulation  2,999,788,  and  not  5  millions;  and  its  debt  ia 
Europe  was  reduced  992,865  29.  At  a  subsequent  i^riod,  the  bank  did  oe* 
gotiate  a  loan  in  England  for  2,040,000,  to  pay  in  Europe,  in  October,  1819, 
that  part  of  the  Louisiana^  debt  reimbursable  there;-  but  the  only  real  relief 
it  asked  was  what  it  claimed  as  a  right— ^Ihe  payment  of  its  own  notes  only 
where  they'  were  payable.  Even  this  was  denied,  and  the*  bank  then  re- 
lieved itstilf  out  of  its  own  resources^ 

40.  Was  not  the  bank  indebted  to  Stephen  Girard  3130,000,  which  it 
could  not  pay;  and  did  it  not  owe,  on  the  12th  of  April,  1819,  to  the  Putl^ 
deiphia  bauj&s,  aSi96,418  66,  with  but  $71,522  47  in  its  vault:»? 

The  bank  was  perfectly  able  to  pay  its  debt  to  Mr.  Girard.  Mr.  CheTes 
writing  on  the  20th  of  March,  says — *<  Mr.  Girard  alone  hat  a  balance  ut 
near  bl30,00Q,  the  others  also  about  ^46^000,"  but  be  does  not  say  a  word 
about  not  being  able  to  pay  it.  On  the  contrary,  upon  the  very  day  whcr 
this  sum  of  $176,000  was  due,  if  all  these  banks  had  come  for  payment,,  tt«' 
hank  was  able  to  pay  them  all,  for,  on  that  very  day,  it  had. 

In  Uie  vaults,        -  -  -     )tl87,764  89 

At  the  mint,        ...       215,768  48 


-403,533  5T 


Then,  on  the  12th  of  April,  it  owed,  ^'      196,418  66 

It  had  m  the  vaults,  $71,522  47 

At  the  mint,  267,978  09 

Within  a  few  miles,  which  ar*  ^ 

rived  the  next  day,  850,000  00 

589,500  56 
Bute  bank  notes,  93,675  68 

— — »  $683,176  M 

A  aum  of  $683,176  24  to  pay  $196,418  66,  if  all  the  banb  had 
to  do,  what  all  the  banks  never  did  do,  call  at  the  aam«  moment  for  all  the 
balances. 


Digitized  by 


Google 


V  [  Rep.  No.  460.  ]  .356 

Three  clays  arterwards,  the  debt  to  the  city  hanks  was  0169,104  51 

And  there  was  in  the  vaults,  $301,549  70 

At  the  mint,  285,1^7  18 

making    586,736 ,  88 

41.  Has  not  tlie  president  of  the  bank,  in  his  expositions  in  1822,  stated 
that  the  bank  was  saved  by  the  fortunate  arrival  of  $250,000  in  specie  from 
Ohio  and  Kentucky?  •  .. 

He  does  not  state  thid,  nor  any  thing  resegfiblicig  it  He  states  only  that 
this  jS250,000  «•  arrived  seasonably  on  the  next  day,  or  a  day  or  two  after." 
It  arrived  "seasonably,**  but  it  was  expected,  for  it  had  been  ordered  some 
time  before;  but  nut  a  word  it  said  about  saving  the  bank  by  it. 

42.  Is  it  your  opinion  that  a  bank  thus  managed  from  January,  1817-,  to 
April,  1819,  could  have  essentially  contributed  to  aid  the  Sute  banks  in  re- 
suming and  sustaining  specie  payments? 

1  have  already  give  my  opinion  that  the  Bank  of  the  United  States  not 
•nly  contributed  to  the  resumption  of  specie  payments,  but  caused  it. 


Questions  on  the  subject  of  Branch  Bank  notes  and  drafts. 

1.  SFnce  you  began  to  issue  branch  drafts,  it  appears  that  your  cirou« 
lation/has  increased  many  millions:  do  you  think  it  would  have  increased 
so  rapidly  if  you  had  continued  to  issue  none  but  notes  signed  by  the  presi- 
dent of  the  bank? 

It*  branch  drafts  had  not  been  issued,  no  notes  at  all  could  have  been 
issued,  from  the  mehe  physical  inipossibility  of  preparing  them.  But 
branch  drafts  do  not  increase  the  circulation  more  than  branch  notes  would. 

2.  Does  not  issuing  branch  drafts  and  notes,  redeemable  at  your  interipr 
offices,  enable  you  to  sustain  in  circnlation  a  larger  amount  than  could  be 
sustained  if  your  notes  were  issued  and  redeemable  principally  at  the  offices 
on  the  Atlantic? 

The  circumstance  that  both  are  payable  where  they  are  issued,  and  not 
merely  at  the  Atlantic  branches,  by  giving  them  more  value,  increases  the 
demand  for  them.  They  are  now  used  both  for  local  currency,  and  for  re- 
mittance. If  they  were  stript  of  their  character  of  currency  by  not  being, 
redeemable  where  they  were  issued,  they  would  lose  part  of  their  value; 
but  then  the  western  and  southern  States  would  be  deprived  of  the  great 
advantage  of  having  them  for  circulation. 

3.    What  was  the  amount  of  notes  issued  from  the  offices  at  Baltimore, 
Philadelphia,  New  York,  and  Boston,  which  were  in  circulation  on  the  1st 
of  January  last,  and  what  the  amount  for  all  the  other  offices? 
^    For  the' offices  mentioned,  -  -  -      4,600,559 

The  other  offices,  .....     16,647,931 


Totals,     -  -  $21,248,490 

4.   When  over-trading  occurs,  from  whatever  cause,  does  it  not  draw 

into  the  large  revenue  ports  on  the  Atlantic,  a  largeamoupt  of  these  interior 

bank  notes  and  drafts,  which  press^ severely  upon  the  offices  at  Baltimore, 

Philadelphia,  New  York,  and  Boston?  , 

IV o.      It  may  produce  the  directly  contrary  effi^ct.     If  the  over-trading 
consists  in  largo  purchases  of  western  and  soulhern  produce,  the  Atlantic 
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notes  would  be  carried  to  the  south  and  west     I  am  not  aware  thai  aay^ 
great  inconvenience  has  been  suffered  from  this^  cause. 

5.  Vau  have'  stated  to  the  committee  that  the  parent  bank  redeemed 
05.398,800,  and  that  the  branch  bank  at  New  York  redeemed  $13,219,635 
of  branch  notes  and  drafts  during  the  last  year, — is  it  your  opinion  that 
the  branch  at  New  York  would  have  been  able  to  redeem  thirteen  millions 
of  the  notes  of  other  bran9hes9  in  one  year,  if  any^  circumstance  had  oc- 
curred to  excite  alarm?   . 

,  This  is  a  question  difficult  to  answer.  The  redemption  took  place  in  the 
ordinary  course,  without  any  inconvenience,  .as  it  has  taken  place  often  be- 
fore. But  it  is  quite  impossible  to  say  what « would  have  been  the  effect  of 
any  ^< circumstance  to  excite  alarm."  If  it  be'meant  alarm  on  the  part  of 
the  banic,  all  that  can  ||e  said  is,  that  that  may  be  done  safely  if  it  be  done 
coolly,  which  cannot  be  done  at  all  if  the  agent  is  alarmed.  If  by  alarm 
be  meant  the  alarm  of  the  community,  alarm  is  often  the  best  security 
against  danger. 

6.  If  the  offices  at  Philadelphia,  New  York,  and  Boston,  found  it  diffi* 
cult  to  pay  their  notes  in  specie,  and  recerve  these  branch  notes  for  revenue 
in  1819,  when  the  whole  circulation  of  the  bank  was  about  six  millions^ 
would  it  not  have  been,  under  similar  alarm,  more  difficult  in  January  last, 
wjth  a  circulation  amounting  to  near  twenty-five  millions? 

Jt  would  not  have  been  more  difficult  but  more^easy,  because  the  re* 
sources  of  the  bank  were  much  greater  in  proportion  than  the  increase  of 
the  circulation.  The  circulation,  moreover,  was  not  twenty-five,  but 
twenty -one  millions. 

7.  When  too  large  an  amount^f  these  brandi  notes  press  upon  the  offices 
here  and  in  'New  York,  is  not  the  bank  compelled  to  curtail  its  facilities 
to  southern  and  western  traders? 

The  question  still  remains,  what  is  <<  too  large  an  amount?"  A  large 
amount,  a  very  large  amount,  does  not  compel  curtailments  to  western  and 
southern  traders,  for  this  obvious  reason:  These  branch  notes  are  brought 
or  sent  to  these  very  western  and  sputhern  traders  either  to  buy  goods,  or 
to  pay  for  goods  previously  bought,  so  that  these  branch  notes  themselves 
are  better  than  discounts  to  western  and  southern  traders,  and  supersede 
the  necessity  for  them.  The  arrival  of  the  branch  notes  is  the  signal  of  re* 
lief  to  the  western  and  southern  traders. 

8.  So  long  as  the  bank  continues  to  enlarge  its  circulation  through  its  in* 
terior  offices,  and  the  branch  at  New  York  is  bound  to  receive  the  whole  of 
those  branch  notes  if  presented  in  payment  of  revenue  bonds,  must  there  not 
be  periodically  a  pressure  On  that  branch  which  must  react  on  all  the  offices 
in  towns  or  cities  trading  with  New  York? 

Not  necessarily  nor  naturally.  Every  branch  is  bound  to  redeem  its  own 
paper,  and  the  branches  whose  notes  are  received  at  New  York  remit  bills 
of  exchange  to  cover  them:  for  instance,  the  branch  at  New  York  has  re- 
ceived, during  the  year  1S31,  013,21^,635  of  branch  notes  and  draft«,  yet 
the  branch  of  New  York  was,  at  the  close  of  the  operation,  in  debt  8l,S£2,- 
819  05^10  those  branches,  because  they  had  provided,  by  remittances^  to  meeft 
their  notes. 

In  point  of  fact,  1  do  not  think  that  there  has  existed  any  such  periodical 
pressure.    • 

9.  Does  i^ot  such  a  plan  of  general  circulation  inevitably  tend  to  disturo 
the  regular  course  of  trade,  by  occasionally  obliging  the  bank  and  its  bmaohes 


Digitized  by 


Google 


[  Rep-  No.  460.  ]  357 

f  to  curtail  its  discounts  at  some  points  and  enlarge  them  at  others;  and  by 
trausferrini;  funds  between  branches,  not  according  to  the  wants  of  trade^ 
but  the  necessities  of  the  bank  and  its  branches? 

On  the  contrary,  ihis  plan  of  circulation  is  governed  entirely  by  tne  course 
of  trade,  and  regulates  itself.     A  single  example  will  make  it  intelligible. 
The  crop  of  Tennessee  is  purchased  by  merchants  who  ship  it.  to  New  Or-  . 
leans,  giving  their  bills  founded  oti  it  to  the  branch  at  Nashville,  which  fur- 
nishes them  with  notes.     These  notes  are  in  time  brought  to  New  York  for 
purchasing  supplies  for  Tennessee.     They  arc  paid  in  New  York,  and  the 
Nashville  bank  becomes  the  debtor  of  the  branch  at  New  York.     TheNash-  < 
ville  branch  repays  them  by  drafts  given  to  the  branch  at  New  York  on  the 
branch  at  New  Orleans,  where  its  bills  have  been  sent,  and  the  branch  in 
Now  York  brings  home  the  amount  by  selling  its  drafts  on  the  branch  at 
New  Orleans;  or  the  New  Orleans  branch  remits.    Such  an  operation,  so  far  • 
from  <^  disturbing  the  regular  course  of  trade,"  is  its  best  auxiliary. 

This  very  plan  of  circulation,  moreover,  is  the  basis  of  the  whole  interior 
trade  of  the  United  States.  I  can  refer  the  committee  to  no  better  authority 
than  one  of  their  number,  who,  at  the  request  of  the  bank,  visited  the  inte- 
rior of  New  York  in  order  to  examine  the  relative  advantages  of  particular 
situations  for  a  branch  of  this  bank.  His  report  is  before  the  committee, 
and  they  will  perceive  that  the  comparison  between  these  places  turns  main- 
ly on  their  respective  facilities  to  issue  notes  which,  when  they  reached  the 
city  .of  New  York,  could  be  provided  for  by  bills  of  exchange  drawn  on  the 
transportation  of  produce  from  the  interior  of  New  York,  that  plan  of  circu- 
lation being  universal  in  the  western  part  of  the  State.  Thus,  of  Utica,  he 
wys: 

**  The  banks  in  the  west,  generally,  circulate  more  than  t^heir  capital.  The 
Bank  of  Utica,  and  all  the  banks  in  the  west,  do  a  large  and  profitable  busi- 
joess  by  discounting  drafts  on  New  York  at  sixty  days,  and  longer  terms,  at 
the  rate  of  seven  per  cent,  per  annum,'  for  the  use  of  those  who  purchase  pro- 
duce for  the  New  York  market,  or  wheat  and  other  materials  for  manufac- 
turing  for  the  ^me  market.  The  cashier  of  the  Bank  of  Utica  told  me  that 
he  remitted  from  100  to  £1 50,000  of  these  drafts  monthly  to  the  Mechanics' 
Bank  in  New  York,  and  that  a  balance  was  generally  due  them  from  that 
bank  except  in  mid-winter.  On  the  other  hand,  the  Bank  of  Utica  supplies 
her  merchants  and  others  with  drafts  on  New  York,  at  a  premium  varying 
from  a  half  to  one  per  cent.  Their  notes  are  also  remitted  to  New  York, 
where  they  are  now  at  a  discount  of  one  per  cent  (the  present  rate  of  the 
Rochester,  and  of  all  the  good  banks  in  the  west.)  They  are  occasionally 
returned  to  Utica,  and  are  redeemed  in  specie,  or  by  checks  on  New  York." 

Then,  of  Rochester: 

«The  most  profitable  business  of  the  Bank  of  Rochester  is  said  to  be  dis- 
eounting  drafts  on  New  York  for  millers  and  others,  as  mentioned  in  the 
case  of  the  Bank  of  Utica,  and  drawing  on  New  York  for  their  dry  good 
merchants  at  3-4  to  1  per  cent,  premium,  generally  the  latter.  Of  these 
drafts  of  tlie  millers,  &c.  they  remit  about  100,000  monthly  to  New  York. 
Their  own  drafts  on  New  York  amount  to  about  600  t)r  700,000  dollars  an- 
nually. The  agent  of  the  New  York  and  Albany  binks  presents  the  notes 
of  the  Rochester  Bank  for  redemption,  about  once  a  fortnight,  and  sometimes 
has  a  balance  against  the  bank  of  10,  20,  or  30,000  dollars,  which  is  occa- 
sionally paid  in  part  with  specie,  but  generally  by  drafts  on  New  York  or 
Albany," 
'    And,  finelly,  of  Buffalo: 
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<<  But  Utica  and  Rpchester  have  been  aided  by  other  causes  which  moat 
have  given  a  powierful  impulse  to  their  industry  and  population      In  addi-  ' 

I  tion  to  the  usual  discounts  of  a  bank,  and  their  influence  upon  trade,  we  hzve 
seen  the  Banks  of  Utica  and  Rochester  each  remitting  $100,000  monthly,  in 
draflson  New  York,  an.d  supplying  their  millers,  manufacturers,  and  trailers, 
with  a  correspond ioK  amount  monthly  for  the  purchase  of  produce  and  raw 
materials,  the  produce  or  manufactures  being  afterwards  transmitted  to  re- 
imburse the  commission  merchant  in  New  York. 

<<  Rochester  has  hitherto  monopolized  the  flour  irade;  but  if  a  bank  were 
established  at  Bufialo,  "it  would  soon  do  a  large  and  safe  business  with  the 

*  millers  of  it^  neighborhood.  As  these  drafts  are  generally  drawn  on  the 
most  substantial  commission  houses  of  New  York,  they  form  the  best  class 
of  paper  discounted  by  our  western  banks. 

,  <'  Bufialo  is  certainly  superior  to  Utica  for  the  purpose  of  circulation.  Its 
merchants  must  become  the  purchasers  of  the  produce  of  the  west  for  the 
New  York  market,  its  manufacturers  must  have  the  wheat,  &c.  Means  for 
these  purposes  would  be  aflbrded  by  a  bank,  and  its  notes  would  be  put  in 
circulation  throughout  the  whole  of  the  western  country  and  Canada.  Be* 
sides,  there  are  thousands  of  travellers  and  emigrants  annually  at  Bufialo, 
who  would  circulate  the  notes  of  a  bank  very  extensively,  particularly  if  it 
was  a  national  institution.  A  bank  at  Buffalo  would  always  receive  much 
specie  from  Canada,  and  might  dispose  of  a  large  amount  annually  in  drafts 
on  New  York,  at  a  premium,  as  remittances  for  supplies,  tolls, '^&c. 

It  is  difficult  to  describe  more  accurately  Ihe  plan  of  circulation  of  the  Bank 
of  the  United  States,  of  whjch  this  branch  at  Bufialo  was  to  form  a  part. 

10.  Will  you  explain  what  substantial  difierence  there  is  between  the  pre- 
sent plan  of  circulation  and  redemption  of  the  branch  bank  notes,  and  an  ob- 
ligation on  the  part  of  a  bank  in  Philadelphia  to  redeem  the  notes  of  all  the 
country  banks  in  the  Slate  of  Pennsylvania? 

11.  What  would  be  the  condition  of  such  a  bank  in  Philadelphia,  should 
the  country  banks  issue  an  extraordinary  amount  of  bank  notes? 

The  substantial  difference  is  the  s^ame  as  Ihere  is  between  a  man's  paying 
his  own  debts,  and  paying  the  debts  of  every  body  else.  The  Philadelphia 
bank  would  assume  to  redeem  the  issues  of  country  banks  over  whose  issues 
it  has  no  control.  The  Bunk  of  the  United  Stales  redeems  the  issues  of  its 
own  branches,  which  it  regulates  and  constantly  superintends. 

Idw  Was  not  the  branch  bink  at  New  York  compelled  to  receive  about 
seven  millions  of  the  notes  of  the  other  branches  in  the  last  five  roortths  of 
the  last  year;  and  was  not  its  specie,  in  the  same  months,  reduced  from  $:?,S26^ 
429  81  to  8661,666  64? 

It  did  receive Ihem.  The  principal  reduction  of  Its  specie  was  not  com* 
pulsory  but  voluntary,  being  by  the  sale  of  bullion. 

13.  What  is  your  opinion  of  the  expediency  of  making  all  the  notes  issued 
by  the  Bank  of  the  United  States  payable  at  one  place? 

i  should  think  it  an  injudicious  measure. 

14.  Would  it  not  tend  to  diminish  the  aggregate  circulation  of  the  bank, 
and  prevent  any  extraordinary  or  sudden  increase  of  circulation,  and  would 
not  the  bank  have  greater  power  in  regulating  the  amount  of  its  general  cir- 
culation? 

In  M  places,  except  the  pla(?e  of  payment,  it  would  take  from  these  notes 

a  great  part  of  their  value.     Now  they  possess  the  double  character  of  local 

currency  and  of  bills  of  exchange:  the  change  would  tend  to  make  them 

^ero  bills  of  exchange*     By  reducing  their  value,  their  amount  might  lift 
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diminished;  but  the  proposed  alteration  wofAld  give  to  the  bank  do  control 
over  them  which  it  has  not  now. 


Questions  on  invesimenis  in  public  debt  t;i  1824  and  I8869  and  iheabiliiy 
of  the  bank  to  make  loatis  to  Government. 

1.  I  perceive  that«  between  June,  1824,  and  June,  18S5,  the  bank  increas- 
ed its  invetftments  in  funded  debt  from  about  ten  millions  to  twenty  millions; 
do  you  think  that  the  bank  can  aid  Government  with  long  and  large  loans 
with  safely? 

With  perfect  safety. 

2.  If  the  bank  had  not  employed  its  funds  in  Government  loans  (without 
the  power  to  sell  the  stocks)  would  it  not  have  been  better  prepared  to  meet 
the  crisis  you  have  referred  to,  growing  out  of  the  speculations  of  1825? 

The  bank  has  never  enipToyed  its  funds  in  Government  loans  which  it  had 
not  the  power  to  sell,  and,  so  far  from  being  better  prepared  for  the  crisis 
without  the  loan,  it  was  the  loan  which  assisted  the  bank  to  overcome  the 
erisis  more  readily. 

3.  Would  the  bank  have  been  compelled  to  resort  to  the  expedient,  at 
you  have  stated,  of  procuring  a  temporary  loan  from  a  private  sourcoi  in 

I  am  not  aware  of  having  stated  that  the  bank  was  compelled  to  resort  to 
a  tempofary  loan  in  i825.  The  circumsUnce  mentioned,,  is  not,  I  think,  ot 
that  description. 

4  Had  the  same  investments  been  made  during  the  war,  would  not  the 
bank  have  been  compelled  either  to  sell  its  stock,  or  suspend  specie  piiy- 
ments?  # 

I  cannot  perceive  why.     A  war  would  not  have  occasioned  as  much  diflS- 
culty  as  the  slate  of  trade  growing  out  of  peace;  and  if  the  alternative  of  ' 
selling  stocks,  or  suspending  specie  payments,  were  presented,  the  stocks 
would,  of  course,  be  sold. 

^;  ^»  there  not  a  material  difference  between  originally  investing  the 
capital  of  a  bank  in  funded  debt,  and  subsequently  attempting  to  make  loans 
to  Government?  n         /  r     © 

I  am  not  struck  by  any  material  difference. 

.6.  After  a  bank  is  in  operation,  its  capital  invested,  and  its  notes  in  cireula. 
tion,  how  can  it  make  loans  to  Government  without  curtailing  ito  discounts, 
increasing  its  capital  by  new  subscription,  or  by  augmenting  iU  paper 
money? 

Very  readily.  Thbugh  its  capital  may  be  invested,  the  investment  can 
be  changed  from  other  stocks  to  Government  stocks.  Though  it  may  have 
notes  in  circulation,  it  may  safely  have  more  in  circulation.  The  bank,  in 
1824  took  loans  from  the  Government  to  the  amount  of  ten  millions.  Yet 
it  did  not,  therefore,  either  curtail  Jts  discounts,  or  increase  its  capital;  and 
the  whole  augmentation  of  its  issues,  growing  out  of  the  loans,  was  little 
lAore  than  three  millions,     'fhus: 

Diflcounts.  CirculatioB.  FniKidddebt 

June  3,  1824,      033,010,305  47  06,185,162  810^873,407  78 

Jane  2,  1825,        32,729,834  09  9,472,519  20,858,600  00 

_  ■  I  i 

$280,471  38      <3,887,357      09,985.198  88 
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7.  How  can  a  bank  continue'  to  hold  such  loans,  and  make  dividendi, 
without  increasing  its  papei^4  depre<iiating  the  currency^  forcing  specie 
abroad,  and  suspending  J  ts  payments  in  gold  and  silver? 

Easily.  It  may  make  dividends  out  of  the  interest  on  its  loans,  as  well 
as  on  i£s  di8c6unts;  and,  as  the  bank  did  actually  hold  the  loans,  did  make 
dividends,  did  not  increase  its  paper  more  than  three  millions,  and  neither 
depreciated  the^currency,  nor  forced  its  specie  abroad,  nor  suspended  pay- 
ments in  gold  and  silver,  the  existence  of  the  fact  itself  is  some  evidence  of 
its  .possibility* 

6.  When  a  bank  takes  a  loan  <from  Government  for  the  purpose  of 
selling  it  to  fund  holders,  is  it  any  better  than  a  mere  speculator  on  Go- 
vernment? 

Names  in  such  matters  are  of  ne  consequence.  If  the  Government  wants 
money,  and  a  bank  lends  it  at  a  rate  mutually  acceptable,  the  Government 
may  as  properly  be  called  the  speculator  on  the  bank,  as  the  bank  on  Che 
Government 

9.  So  long  as  Government  holds  an  interest  in  the  bank,  does  it  not  effcc* 
tually  secure  a  monopoly  of  every  Governn^ent  loan  which  Congress  autho- 
rizes.it  to  contract  for? 

I  do  not  perceive  this.  If  the  Government  can  make  more  advantageous 
terms  with  the  bank  than  with  individuals,  why  should  it  not? 

10.  Would  not  competition  among  banks  and  fund- holders  secure  loans  to 
Government  at  the  lowest  rate  of  interest? 

Competition  is  doubtless  useful,  but  I  am  not  aware  that  there  is  any  thing 
to  exclude  it  in  loans  to  the  Government 

11.  In  case  of  war,  will  you  explain  how  the  Bank  of  the  United  States 
can  efficiently  aid  Government  with  loans,  without  inevitably  suspending 
specie  payments,  and  substituting  a  paper  for  a  metallic  currency? 

It  can  be  explained  easily  and  simply.  When  a  war  takes  place,  and  mo- 
ney  is  wanted  to  prosecute  it,  before  individual  capital  is  disengaged  from 
the  pursuits  of  peace,  and  before  the  war  system  of  taxation  becomes  {mx>- 
ductive,  as  the  war  itself  diminishes  the  active  demand  for  discounts,  the 
bank  has  disposable  means  with  which  it  at  once  supplies  the  Government. 
This,  when  the  war  begins..  As  individual  capital  is  withdrawn  from  peace- 
ful occnpations,  it  seeks  investment  in  the  funds,  and  the  bank  then  sells  the 
Government  loan  to  the  citizens,  thus  replacing  its  active  capital,  and 
preparing  for  the  next  loan.  Or,  if  the  citizens  themselves  wish  to  take 
the  next  loan,  the  bank  may  make  advances  to  them  on  the  several  in- 
stalments of  the  loan,  so  as  to  enable  them  to  take  the  whole  loan,  and  thus 
in  succession  during  the  war,  or  until  the  taxes  defray  its  expepses.  The 
benefit  t()  the  Government,  then,  is  that  the  bank  has  an  accumulated  capital, 
which  Jt  places  at  the  disposal  of  the  Goverfiment  for  its  immediate  wants, 
and  is  the  channel  by  which  the  loans  are  diffused  over  the  country.  Now,  as 
almost  all  banks  that  ever  existed  have  made  loans  to  Government,  the 
operation  does  not  appear  in  itself  a  ver}*  difficult  or  ruinous  one.  The 
wHole  matter  is  explained,  by  Mr.  Gallatin  very  cjearly: 

<*  We  have  not  adverted  (says  he^  to  the  aid  which  may  be  expected  from 
that  institution  in  time  of  war,  and  which  should,  we  think,  be  confined  to 
two  objects. 

<^  First.  The  experience  of  the  last  war  has  sufficiently  proved,  thai  an 
efficiefit  revenue  must  be  provided  before,  or  immediately  after  that  erent 
takes  place.     Resort  must  be  had,  for  that  purpose,  to  a  system  of  intCM-iial 
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tixationy  not  engrafted  on  taxes  premusly  ezistingi  but  which  moit  bcrai 
once  created.  The  utmost  diligence  and  MM  cannot  render  soch  new  taxes 
produetiye  before  twelve  or  eighteen  months.  The  estimated  arnouol  must 
be  anticipated;  and  advances  to  that  extenti  inclodirfg  at  least  the  estimeted 
proceeds  of  one  year  of  all  the  additional  taxes  laid  during  the  war,  may 
justly  be  expected  from  the  Bank  of  the  United  States. 

'<  Secondly.  It  will  also  be  ^pedted,  that  it  will  powerfully  assist  in  raid- 
ing the  necessary  loans,  not  by  taking  up,  on  it5own  aceounli  any  sum  be*>' 
yond  what  may  be  entirely  convenient  and  consistent  with  the  safety  and 

C'mary  object  of  the  institution,  but  by  affording  facilities  to  the  money 
ders.  Those  who,  in  the  first  insUnee,  subscribe  lo  a  public  loan,  do 
not  intend  to  keep  the  whole,  but  expect  to  distribute  it  gradually  with  • 
reasonable  profit  The  greatest  inducendent,  in  order  to  obtain  loans  on 
moderate  terms,  consists  in  the  probability  that,  if  that  distribution  proceeds 
slower  than  had  been  anticipated,  the  subscribers  will  not  be  compelled,  in: 
order  to  pay  their  instalments,  to  sell  the  stock,  and,  by  glutting  the  market^ 
'  to  sell  it  at  a  loss:  and  the  assistance  expected  from  the  bank  is  to  advance, 
on  a  deposite  of  the  scrip,  after  the  two  first  instalments  have  been  paid, 
such  portions  of  each  succeeding  payment  as  may  enable  the  subscribers  ta 
bold  stock  a  reasonable  length  of  time.  As  this  opesation  poay  be  renew^ 
annually,  on  each  successive  loan,  whilst  the  war  continui^r  the  aid  afforded 
in  thst  manner  is  lar  more  useful  than  large  direct  advances  to  Government 
which  always  cripple  the  resources,  and  may  endanger  the  safety  of*  bank. ''^ 


Examinaiionqf  the  Pruideni  qfih%  Bank  qfthe  Uniitd  SiaitM  on  ii» 
itwrtiue  qfihe  paper  cireulaii&n  qf  the  Bank^  it$  ageney  in  dimimek^ 
ing  or  enifirginj;  the  circulation  qf  local  banks^  and  the  means  qfper^ 
maneniljf  reguuBiitig  our  genenU  eirculationj  eoaeto  prevent  its  ti^ 
Juriaue  i^ecte  upon  the  trade  and  curreney  qf  the  country. 

I.  I  notice  t£at,  from  1883,  to  the  first  of  January,  1838,  the  hank  hajt 
increased  its  bank  note  circulation  from  about  four  and  a  half  to  twenty-fonr 
and  a  half  miilioiis  of  dollars;  that  thirteen  or  fourteen  millions  of  this  increase^ 
occurred  between  the  1st  of  January,  1838,  and  the  1st  of  January,^  1833, 
and  that  you  have  the  right,  by  your  charter,  to  extend  your  circulation  t^ 
thirty  five  millions — ^is  it  not  your  opinion  that  while  such  a  eireulatioA 
eontinues,  and  the  State  banks  exercise  a  similar  power,  our  paper  curreney 
snusi  fluctuate  in  value,  that  sudden  demands  must  be  oceaaionally  made  oa 
our  banks  for  specie;  and  that' our  traders  must  become  speeuktoiv  and 
bankrupts,  by  abrupt  changes  in  the  value  of  proprety  ? 

1st  As  to  Uie  iacts— The  increase  of  twenty  millions  of  oot^ 

The  circulation  of  die  bank  on  the  1st  of  January,  1833,  was    4,361,0S8 

Ontbelstof  January,  1833,  -  ...  Sl93M^548 


An  increase  in  nine  years  of   *  -  *  -         016,883,4 

and  not  twenty  millions. 
3d.  The  increase  from  January  1st,  1838,  to  January  1st,  1833,  is  stated 
nl  13  or  14  millions.     The  fact  is,  that  this  increase  wss  only  1 1,334,848, 
and  not  13  or  14  milliona.    Our  paper  currency  has^  nnt^  that  I  am  awai% 
luetuated  in  value. 
48 
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)td.'  That  ^edaMomt  demands  should  be  iriftde  ibr  sfiecie  fa  loeid'eQt  to  dl 
bMka  and  all  tradey  but  as  the  demands  haV^  been  always  paid,  there  does 
Bdt  aeettito  be  any  speeial  cause  of  coAiplaint. 

'Pfnaily,  tmcilthe  natw^eof  man  is  changed,  men  will  become  speeulatort 
alh^  tmakropta^-Hinder  any  system — and  I  do  not  perceive  that  our  owa  b 
specially  calculated  to  create  them. 

*«;  Does  not  an  increase  of  gold  and' silver  throughout  the  world,  tend  m 
some  measure  to  augment  prices  in  every  country? 

Yes;  but  in  a  very  slow,  and  very  gradual,  and  almost  imperceptible  man* 
ner. 

i.  Does  not  an  increase  of  bank  note  circulation ,  or  of  any  other  paper 
sifbiteiHite,  for  a  metallic  currency,  tend  to  raise  pnces  in  the  country  where 
it  ii  issued,  abbve  the  level  of  the  prices  of  the  worfd? 

"StMnetimes,  but  not  necessarily,  and  perh^^s  not  generally.  Its  natural 
tfliifclelncy  to  (to  so,  is  often  counteracted  by  this  circumstance,  that  the  faeili- 
,  ticfii^6f  bank  credits  enable  men  to  have  quicker  returns,  to  enlarge  thdr 
op^tations,  and  therefore'  to  work  cheaper.  Moreover,  thei^  is  an  es^ 
setiiM  di&rence  between  paper  which  ta  a  substitute  for  a  metallic  curreti' 
cj^l  and'  f^T  which  is  the  comj^nion  of  if,  and  convertible  into  it 

'  4;''8l]ppOBe'the  entire  wealth  of  this  country  to  be  three  thbusand  nil- 
Uotia,  and  that,  by  increasii^g  bur  paper  currency,  we  should  nominally  aiie- 
iMAt  tm  value  01  property  ten  per  cent  or  three  hundred  millions  of  dol- 
lars,' would  not  the  speculations  resulting  from  siich  a  change,  inevitably, 
and  very,  considerably  increase  commercial  operations,  notes  of  hand,  bills 
of  exchange,  and  bank  notes  and  checks  of  every  kind  and  description? 
Probably. 

5.  When  we  increi(8e  our  general  circulation  by  an  increased  issue  qf  United 
SUlrtes'  Bank  notes^  are  not  our  local  circulations  simultaneously  augmenied? 

•  Mo.  The  circulation  of  the  Bank  of  the  United  States  supersedes,  in  many 
eases  the  local  circulation,  as  it  iVas  designed  to  do»  and  no  inference  ean 
be  drawn  from  the  it.erease  of  the  fsrmer  to  the  increase  Of  the  latteh 

6.  If  they  are  not  thus  increased,  and  if,  as  soxhe  suppose,  our  {pneral  ctr- 
;  cMtftioh  diminishes  the  aggi^gate  amount  ot  our  Ideal  circulation,  how  Uo 

j^ti  account' for  the  following  facts,  which  appear  from  the  returns  made  to 
tlHs  State  Groiernments,  Tiz  <^That  the  bank's  of  Massachusetts,  be^een 
kdiiSsnd  1931,  had  incr^ttsed  their  capital  from  ll,0^56,6ob  to  21,43^,800, 
irid' their  circiilation  from  3,145,010  to  7,73d,317:~That  the  capital  of  the 
MiM^lianks  in  ffiw  YoitWj  Massachusetts,  Rhode  Island,  and  Pennsylvania^ 
Hfl^  increased  since  1817  more  than  thirty  millions  of  doHab:^— Hist  the  in- 
^atfe  of  the  cSrcdIation  of  the  banks  in'tKeSe  Statbs,  not  including  the  Phils- 
dKlj^hia  batiks,  was,  ih  the  last  year,  about  eight  thilKons: — ^That  the  country 
banks  in  the  State  of  N^w  York,  had,  between  the  Ist  Januarjr,  1830,  aiid 
the  Ist  January,  1^32,  increased  their  circulation  from  3,974,34S,  to  S^SSZ^^k 

iriff 

^*i  hilve  ttot  time  to  look  into  these  details,  and,  supposing  them  accurate* 
nrrlnforenee  would  this,  that  the  control  exercised  by  the  Bank  of  the  United 
Suites  oVer  the  State  banks,  whik  it  is  sufficient  to  keep  them  within  a 
ftrtct  responsibility  for  theur  issues,  does  not  encroach  on  their  fi'eedoni  of 
sctJofi,  or  interefere  with  their  profits. 

<'  T.  If,  aa  is  supposed,  the  tendency  of  the  United  States'  Bank  is  to  dii»i(tn- 
ilB'State  bank  |>aper,  how  does  it  happen  that,  in  almost*  all  the  Staie^  the 
local  circulations  have  been  doubled|  and,  in  some,  tripled  in  amount  sinctf 
the  bank  was  chartered? 
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I  hi^ve  not  bi4  time  to  ezamiiie  the  stateoient^  but  •hould  tlUiik  it  v^    . 
«rroneou8.     With  regard  to  several  of  the  States,  it  certainly  ii  not  triie* 
tt  is  not  tru^  in  regard  to  Kentucky — it  is  not  true  with  regard  toTeBnesaee 
oit  IB  not  true  ia  regard  to  Missouri — nor  to  North  Carolioa^^noi;  td      | 
Yirgioia.     It  is  not  true,  eitheri  of  the  aggregate  circulation.     The  Stste      \ 
iMUifc  circulation  pn  the  1st  ^of  January,  1816,  was  sixty-eight  millioiw 
That  of  the  1st  of  January,  1830,   forty-eight  millions.     Whatever  iti# 
truei  it  may  be  ascribed  to  local  causes,  and  to  the  addition,  since  the  peribd 
of  the  charter^  of  four  millioos  to  the  population  of  the  United  States.     The 
general  inference  would  be,  how  little  the  bank  tends  to  encroach  ob 
the  legitimate  business  of  the  State  banks,  being  the  enemy  of  none,  but 
the  common  friend  of  all  of  them. 

8.  If  the  Bank  of  the  United  SUtes,  with  its  capital  of  thirty-five  millkMi^ 
and  its  gjeneral  circulation  of  twenty-two  millions,  gives  an  impulse  to  a  qi^ 
tional  capital  of  three  thousand  millions,  does  it  tiol  inevitably  give  an  i«i». 
pulse  to  banking!  as  well  as  all  other  operations,  and  must  not  time  capNab 
and  circulatioos  increase  with  all  others? 

It  is  not  easy  to  perceive  how  the  Bank  of  the  United  States  increases  the 
capitals  of  other  banks. 

9.  When  a  national  bank,  like  that  of  the  United  States,  expands  its  loans,  « 
circulation,  ai^d  investments  throughout  the  Union,  and  a  spirit  of  specula* 
tion  is  excited  every  where,  are  not  sales  and  purchases  so  multiplied,  that 
one  capital  is  frequently  represented  by  ten  notes  of  hand  at  the  same  time, 
and  does  not  this  speculative  increase  of  credits  ph)duce  an  increase  of  banka? 

There  is  no  doubt  that  speculation  tends  to  increase  sales  and  putehases, 
and  of  course  to  multiply  the  evidences  of  such  transactions. 

10.  DoesnotanationaJ  bank,  with  a  general  circulation,  excite  overtraj* 
log  among  local  banks  as  well  as  among  merchants? 

Not  necessarily.  It  depend^  altogether  on  the  operations  of  the  bank-v- 
ita natural  tendency  would  be  to  control  them,  and  thus  fiir  prevent,  rather 
than  eacite  exeessive  issues.  ^ 

11.  In  what  manner  can  a  national  bank  diminish  the  circulation  of  oouo^ 
try  banks  with  which  they  have  no  transactions,  except  by  reducing  its  own 
circulation? 

Very  easily  and  very  naturally.  The  very  increaae  of  the  eiroufetion  of 
a  aatiopal  bank,  may  be  the  most  efficient  cause  of  the  reduetion  of  a  Stato 
bank,  and,  in  this  way,  a  branch  hank  is  near  a  local  bank — ^the  branch  Qotea 
are  more  valuable  than  the  local  notes — ^the  local  notes  are  exchanged  for 
branch  noles  at  the  branch  bank,  which  thus  becoraea  the  creditor  of  the 
local  bank,  and  makes  it  pay  its  debts,  and  thus  reduce  its  circulation.  Now^ 
almost  all  State  banks  stand  in  this  rektion  to  the  bank  and  its  branchea. 

IB.  Are  not  bank  checks,  notes  of  hand,  and  bills  of  exchange,  capable  of 
being  multiplied  to  an  indefinite  extent,  and  are  they  not  of  themselves  a 
substitute  for  specie  and  bank  note  circulation? 

1  should  not  think  that  checks  or  noles  of  hand  and  bills  of  exchange,  w 
.capable,  more  than  any  thing  else,  of  indefinite  multiplication,  and  are  not 
well  suited  to  become  substitutes  of  coin  and  bank  notes,  because  they 
would  represent  only  individual  responsibilities,  not  those  recognized  tor- 
pc^fatioos  eat^Usbed  by  law,  or  of  the  coinage  fixed  and  certified  b^the 
Government. 

IS.  If  no  baoka  were  authorized  by  the  General  or  the  State  Oovemments^ 
wouM  not  trade  soon  confine  itself  to  suah  a  regobtiooi  by  multipliod  tm^* 
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pedients  to  d&penie  with  the  use  of  ^heip,  as  in  sotne  of  the  incNit  cominer* 
cial  countries  of  £urope,  where  bankruptcies  are  rare? 

If  the  Government  should  suppress  banks,  undoubtljr  the  people  most 
do  without  them.  In  regard  to  ^'  sc^meof  the  most  commercial  countries  of 
Europet"  where  certain  expedients  are  said  to  dispense  with  the  use  of 
baoksr-l  do  not  know  any  one  commereial  country  of  Europe  where  banks 
have  not  existed. 

14.  If  banks  were  restricted  to  dealing  in,  and  lending  capital  only,  or 
the  representative  of  an  existing  capital,  and  were  not  permitted  to  jnanu* 
facture  and  lend  the  representative  of  nothing  but  legislative  power,  how 
4tf>uld  banks  ever  injure  the  trade  or  currency? 

I  fear  I  do  not  comprehend  all  this.  Our  banks  have^  or  think  they  have, 
a.subitantial  capital,  and  I  doubt  whether  it  is  true  that  they  are  merely  en» 
gaged  in  '<  manufacturing  the  representative  of  nothing  but  leginative 
power." 

16.  If  banks  were  restricted  to  their  legitimate  and  primary  object  of  bof^ 
rowing  and  lending  the  capitals  actually  existing  in  the  community,  might 
they  not  go  on  aunually  regulating  their  facilities  and  their  profits  in  a  rate 
corresponding  with  the  annual  savings  of  labor  and  accumulations  of  capital, 
and'Withoutxletrtmentto  trade  or  currency? 

I  should  think  that  the  legitimate  and  primary  object  of  baAks  is  to  lend, 
not  to  borrow. 

16.  if  the  Bank  of  the  United  States  and  its  branches  were  compelled  to 
allpw  an  interest  on  all  depositee  public  and  private,  would  it  not  draw  into 
actual  use  millions  of  capital  now  dormant,  and  xsompel  every  State  bank  ie 
the  Union  to  adopt  the  same  plan  of  banking? 

I-  think  it  would  do  neither. 

17.  Wguld  not  ^^^  ^  measure  effectually  check  any  over-issues,  by  com* 
pelUng  the  banks  to  loan  the  large  amount  of  capital  upon  which  they  were 
obliged  to  pay  interest,  before  they  could  be  tempted  to  manufacture  a  bank 
note  capital  for  the  uses  of  trade? 

The  question  seems  to  answer  itself,  for,  so  far  from  checking  overissues, 
it  would  be  the  best  contrivance  to  render  them  almost  inevitable.  Tho 
case  stands  thus — At  present  it  is  feared  that  banks  lend  too  much  on  what 
is  here  termed  bank  note  capital — so,  to  remedy  that,  the  plan  is  to  force 
the  banks  to  allow  interest  on  the  deposites,  because  then  they  will  be 
<< compelled  to  loan  the  large  amount  of  capital  upon  which  they  were  obKg> 
ed  tp  pay  interest,  b^ore  they  would  be  tempted  to  manufacture  a  bank  note 
capital. ''  That  is  tp  say,  before  they  tome  to  the  profitable  part  of  their 
"business,  they  must  lend  a  large  amotmip  in  order  to  cover  the  interest 
they  have  to  pay.  Such  a  plan  I  should  think  a  constant  stimulus  to  lend 
too  much;  when  a  bank  pays  no  interest  on  deposites,  the  temptation  to  ex* 
cessive  issues  can  scarcely  be  as  strong  as  when  it  is  goaded  into  lending 
in  order  not  to  lose  by  the  interest  it  must  pay  on  deposites. 

J9.  Would  it  be  practicable  for  banks  to  sustain  any  eJttraordinarv  amount 
in  circulation  when  their  notes  would  return  upon  them  as  fast  as  they  were 
issuedi  because  the  holders  would  lose  their  interest  upon  them  while  they 
retained  them? 

It  ^ou)d  depend  entirely  on  the  circumstance  whether  the  holder  of  the 
notes  could  make  more  by  the  use  of  them,  than  by  returning  them. 

I9»  Is  that  not  a  fallacious  plan  of  banking,  the  object  of  whieh  aeema  to 
Jte  io  save  interest  by  substituting  bank  notes  (or  a  metallic  currency,  wUlb 
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« portion  of  the  Qommuni^  annually  lose  the  intereaion  ive  timea  tfiat 
imouDt,  compoaed  of  iiank  depoaitea  and  dormant  capitak? 

M.  If  we  were  to  change  our  banking  aystem^  and  call  into  active  oae' 
all  the  aaving^  of  kbor,  Uie  profita  of  trade»  and  the  annual  aceumulattona  of 
HDcome,  by  compelling  all  our  banks  to  allow  ati  interest  of  four  per  cent 
on  all  depoaitesy  ia  it  not  probable  that  a  capital  wouM  be  drawn  from  theae 
soureea  for  the  uaea  of  trade  five  times  graater  I  Han  any  amount  of  paper 
money  which  all  the  banks  in  the  Union  coul<f  possibly  auatain  in  circula- 
tion? 

I  see  no  fallacy  in  the  present  plan^  and  no  advantage  in  the  proposed 
change  of  it  Undoubtedly  the  substitution  of  paper  for  coin  aavea  interaat 
en  tiM  coin  which  it  replacea,  quite  equal,  I  should  think,  to  the  capital 
which  would  be  rendered  active  by  the  suppression  of  the  paper.  In  addi« 
tion  to  their  present  circulation,  the  banki  might  ^  possibljr  sustain''  an 
"^  amount  which  would  make  the  whole  one  hundr^  and  fifty  miUiona.  Five 
times  one  hundred  and  fifty  millions  make  aeven  hundred  and  fifty  mil- 
lions: and  it  is  aaid  that  the  offer  of  four  per  cent,  interest,  would  rouse  Ifato 
commercial  activity  these  seven  hundred  and  fifty  milliona.  I  aoniewhat 
doubt  this.  Interest  in  the  United  States  variea  from  five  to  aix,  seven  and 
eight,  and  even  ten  per  cent  If  this  dormant  capital  has  resisted  these 
rates,  1  fear  it  would  not  be  awakened  by  four  per  cent.  I  doubt  the  more, 
because,  in  many  citiea  of  the  United  Stat^  there  already  exiat  banks  or 
saving  funds,  or  some  institution  of  charity  or  trade  which  have,  for  years, 

fiursued  this  very  plan  of  giving  intereaton  deposites— and  yet  the  750  mil- 
iona  bajve  not  ahown  themselves. 

But  there  is  an  objection  to  the  change  of  system  which  seems  to  me 
final  and  fataL    At  preaent,  a  bank  diacounta  on  its  own  capital;  if  depoaitea 
are  added  they  are  welcome;  but  they  are  not  paid  for;  and  the  bank  does 
buainess  in  proportion  to  its  capital,  which,  being  unchanged,  the  buaineaa 
partakes  of  this  uniformity.    But  if,  as  is  now  proposed,  the  bank  should 
hBMB  Jdo  capital  of  its  own,  but  do  business  on  capital  which  it  haa  borrow- 
ed fr»m  others,  and  on  which  it  pays  interest,  two  thinfln  seem  inevitable— 
.firat,  ihat  the  bank  must  do  a  much  greater  amount  of  business  in  order  to 
make  an  equal  profit,  and  that  it  will  be  perpetually  goaded  into  excessive 
business  in  order  to  pay  for  the  use  of  its  borrowed  capital.  Aqd,  aecondly, 
tkmt  the  business  of  such  a  bank  must  be  in  a  far  greater  Stote  of  uncertainty 
and  fluctuation  than  that  of  other  banks;  because,  whenever  there  is  a  demand 
for  money,  whenever  a  greater  intereat  can  be  made  out  of  doora  than  by 
leaving  the  money  in  the  bank,  these  deposites  will  of  course  be  withdrawn, 
and  the  bsmk,  just  at  the  moment  when  it  micht  be  oaeful  in  sustaining 
trade,  would  find  its  whole  borrowed  capital  melting  away  from  under  it 

21^  Were  we  to,  adopt  that  system,  would  not  trade  safely  regulate  itself, 
sad  keep  peace  with  the  annual  accumulations  of  capital;  and  would  not  ca- 
pita) increase  more  rapidly  than  it  now  does  under  a  banking  system,  which 
substitutes  a  paper  representative  of  power,  and  excludes,-  firom  the  active 
uses  of  trade,  a  much  larger  amount  of  the  real  wealth  of  the  country? 

Trade  contrives  now  to  regulate  itseli  well  without  tlie  propoaed  improve* 
meat,  which  I  should  not  think  calculated  to  hasten  the  increase  of  capital. 
^2^    Were  all  the  banks  of  the  Union  compelled  at  once  to  become  bor- 
rowers of,  and  to  cease  manufacturing  ca|^ltal,  could  not  the  change  be  ef- 
fected without  any  derangement  of  tnde  or  eurrency? 

J)f  r.  Oallatin  eatiinatad  thai,  in  Januaiy,  1830,  there  Were  thrae  hundred 
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toft  thiiiy  banks,  h^wmt  a  eapital  df  |45|  1M,M8  ddlan.    Ifl 
were  <<  at  once,''  instead  of  hmdera,  to  becoiqe  bamwers^  aoeh  a  trgmit 
would,  be  a  fai|^y  inteieating  iiioyebient«  but  I  tneliheto  think  that  ^<  trade 
iod  oarrenoy"  would  be  a  little  deranged  before  the  prdcefls  subiided. 

Sd.  When  bankers  Itod  their  own  money,  or  the  money  of  others  mffom 
whieh'thej  pay  interest,  have  you  ever  noticed  that  extraordinary,  bat^inaa* 
ginary,  deficiency  of  capital,  which  we  hear  of  periodically  in  every  eoim- 
try  where  banks  are  permitted  to  lend  without  restriction,  or  any  aeU^icgo* 
lating  principle,  a  currency  manufactured  by  themselves? 

I  have  never  noticed  any  periodical  d^eieney  of  capital  which  was  a4 
once  ^^extraordinary  but  imaginary,''  and,  aa  far  as  I  am  acquainted  witfi 
the  banks  of  this  country,  they  are  not  permitted  to  lend  without  restrkti<M 
or  any '  self^-regulating  principle.  What  I  have  noticed  is  this«*^at  tho 
Imnkersof  England  *<  lend  their  own  money,  or  the  money  of  others,  on 
which  they  pay  interest,"  and  that,  for  ten  yean  past,  the  failures  anaoog 
these  English  bankers  have  been  more  numerous  in  the  proportion  of  six  or 
seven,  and  probably  ten  to  one,  than  the  failures  of  American  banka> 

24.  May  not  a  bank  note  currency  be  safely  tolerated,  where  the  maaa  oC 
your  capital  for  the  active  uses  of  trade  is  drawn  from  other  and  legitimate 
sources,  and  where  your  paper  circulations  must  neceamrily  bear  but  a  small 
proportion  to  the  amount  of  your  deposites,  as  in  Scotland? 

25.  In  Scotland,  the  bank  depo&ites,  in  1626,  amounted  to  about  twenty^ 
four  miHions  sterling;  say,  in  our  money,  one  hundred  and  thirty  naiU 
lions  of  ddlkrs;  more  than  half  of  which  amount  was  composed  of  de^ 
posites  in  sums  under  one  thousand  dollars;  and  drawn  from  the  laboring 

,  Masses;  its  circulatiou,  which  had*  been  gradually  enlarging  for  more  than 
6ne  hundred  and  thirty  years,  was  about  three  and  on^*third  niiUonaaler- 
ling;  equal,  in  our  raoniey,  to  about  sixteen  millions  of  dollars,  Soppooe 
the  bank  depotttes  of  Scotland  now  to  be  one  hundred  and  fifty  millions,  and 
its  circulation  eighteen  millions;  can  the  trade  of  Scotland  ever  siifer  IrasB 
re-actions  while  it  is  sustained  by  so  large  an  aggregate  of  real  and  active 
banking  capital,  or  its  currency  ey^  be  agitated  while  the  amount  of  aotea 
in  circtuation  scarcely  exceeds  one-teoth  of  the  amount  of  bank  depesitaa? 

26.  If  the  trade  of  Scotland  depended,  as  ours  does,  not  upoo  the  aecomo* 
htions  01  a  capital  which  never  diminishes,  but  on  a  capital  manoiaetored 
by  five  hundred  banks,  and  which  diminishes  with  every  re-action,  and  may 
almost  vanish  with  s  panic,  would  not  Scotland  suBer  ss  we  do,  and  at  thegr 
kave  frequently  done  in  England,  from  every  convubion  in  the  moeey 
narket? 

27.  Suppose  our  trade  was  sustained  by  deposites  equal  (in  a  ratio  to  thone 
ef  Scotlaed)  to  seven  hundred  and  fifty  millions,  and  facilitated  by  a  pao* 
fer  currency  of  ninety  millions;  is  it  your  opinion  that  our  country  coeid 
ever  sufier,  in  peace  or  in  war,  from  a  scarcity  of  money  or  a  want  ol  eeo* 
fidence? 

2B.  If  we  were  to  oblige  our  banks  to  pay  an  interest  of  four  per  eeal. 

en  all  dq)osites,  would  not  our  laborera,  mechanics,  traders,  farmera;  nay, 

'all  our  productive  classes,  become  lendera  of  capital  to  give  activity  to  trade, 

and  enlarge  the  employment  of  labor,  and  would  not  the  ability  of  the 

]^nk  of  the  United  States  to  facilitate  trade,  be  tripled  in  a  very  fewyaate? 

29.  Is  not  the  Scotch  plan  of  banking  more  profitable  to  the  banks  aad 
ihe  community,  than  any  adopted  in  any  other  country? 

90*  If  this  plan  should  ^Qi  be  adopted  by  Gongvess  aad  our  State  1 
I- 
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ratureii  would  not  redundant  circulations  be  efiectually  checked  by  limiting 
divideiida  to  six  per  cent  and  compelling  the  banks  to  diviile  their  profits? 

The  inquiriesi  from  twenty-four  to  thirty  inclusive,  relate  to  Scotch  bank- 
ing. Scotch  banking,  is  doubtless  an  excellent  system  for  Scotch  people^ 
but  these  peculiarities  are  difficult  to  transplant  among  a  people  of  totally 
different  manners,  habits^  and  modes  of  existence;  and  as  their  English, 
Irish,  French,  and  Dutch  neighbors,  who  are  the  more  immediate  witnesses 
of  itii  merits,  have  never  adopted  the  system,  I  should  hesitate  to  recom- 
mend it  for  this  country.  It  suits  Scotland,  because  it  has  grown  up  with 
the  trade  of  Scotland.  For  the  same  reason  our  system  does  probably  bet- 
ter for  us  than  any  scheme  which  could  be  imported.  Our  whole  trade  and 
business  has  been  connected  with  the  system,  and  the  ^neral  prosperity 
which  has  accompanied  it,  proves  that  if  it  has  not  caused,  it  has  not  marred, 
the  advances  of  the  country.  I  doubt  whether  it  would  be  judicious,  as  is 
,  here  suggested,  to  destroy  all  banks^  or  to  take  away  their  capitals,  or  to 
make  them  pay  interest  on  their  deposites,  or,  in  short,  to  do  any  thing  with 
them.  The  whole  machinery  works  welL  It  moves  harmoniously  with 
all  our  systems  of  government  The  Governments  of  the  States,  with  the 
addition  of  the  National  Government,  form  our  political  system.  The  Staite 
banks,  with  the  addition  of  the  National  Bank,  is  the  analagous  arrangement 
of  the  banking  system. 

The  idea  at  the  present  day  of  doing  the  business  of  this.country  without 
banks,  would  be  equal  to  the  project  of  renouncing  canals,  and  railroads, 
and  steamboats,  and  all  the  other  improvements  belonging  to  trade. 

That  banks  do  occasional  mischief  there  can  be  no  doubt;  but  until  some 
valuable  improvement  is  found  which  supplies  unmixed  eood,  this  is  no  ob- 
jection to  them.  And  constituted  as  they  now  are,  the  banks  of  the  United 
States  may  be  considered  safe  instruments  of  commerce. 

During  the  last  ten  years,  for  every  American  bank  which  has  failed, 
there  have  probably  been  at  least  six  or  eight  English  banks  which  (ailed. 
In  1825-6,  no  less  than  seventy-six  to  one  hundr^  English  banks  failed  at 
•nee. 

On  the  whole,  it  seems  wiser  to  retain  the  established  institutions  of  the 
eoontry,  instead  of  resorting  to  doubtful  and  hazardous  experiments.  What 
is  wanted,  I  think,  in  our  banking  system,  is  this:  First,  to  widen  the  basis 
of  the  metallic  circulation,  by  abolishing  the  use  of  small  notes,  so  aa  to  al- 
low coin  to  take  the  pUce  of  them,  as  it  inevitably  would.  And,  second,  to 
annex  to  the  non-payment  of  q)ecie  by  the  banks,  so  heavy  a  penalty,  say 
an  interest  of  twelve  per  cent,  as  in  the  Bank  of  the  United  States,  or  twen* 
ty-four  per  cent,  as  in  some  of  the  New  England  banks,  or  a  forfeiture  of 
the  charter  as  in  some  of  the  Jersey  banks,  as  would  deprive  the  banks  of  alL 
temDtation  to  incur  the  risk  of  insolvency. 

These  simple  measures  would,  in  my  judgment,  be  far  preferable  to  any 
other  plans  suggg^ted  in  these  inquiries--better  than  the  plan  of  destroying 
ail  the  banks  in ,  the  country — better  than  the  plan  of  making  them  pay 
four  per  cent  interest — ^better  than  the  plan  of  limiting  the  dividends 
to  six  per  cent  and  better  than  the  plan  of  compelling  them  to  divide  their 
profits,  instead  of  husbanding  some  portion  of  them  to  provide  against  con- 
tingencies. 
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BANK  OF  THE  UNITED  STATES. 
Mxr  14,  1832. 


REPORT  OF  MR.  ADAMS. 

>  Mr.  Adam%  of  the  Committee  appointed  on  the  15th  of  March,  1S38.  to 
examine  and  report  on  the  booka  and  proceedings  of  the  Bank  of  the  Uni- 
ted Sutes,  aubmittcd  the  following 

REPORT: 

The  subscriber,  one  of  the  members  of  the  Committee  appointed  on  tiie  1 5th 
of  March  last  to  proceed  to  Philadelphia  to  inspect  the  books,  and  to  examine 
the  proceedings  of  the  president  and  directors  of  the  Bank  of  the  United 
'States,  and  report  thereon,  and  particularly  to  report  whether  the  charter  of 
the  bank  has  been  violated  or  not,  dissenting  from  the  report  agreed  upon  by 
the  inajority  of  the  committee,  deems  it  his  duty  to  submit  to  the  House  the 
considerations  upon  which  his  own  conduct  in  the  proceedingjs  of  the  com- 
mitter has  been  gpverned,  and  the  conclusions  to  which  they  have  brought  his 
mind  in  relation  to  this  subject 

It  will  be  recollected  by  the  House  that  the  appointment  of  the  committee 
was  made  upon  a  resolution  offered  by  the  subscriber,  as  an  amendment  to  a 
resolution  previously  offered  by  the  chairman  of  the  commitlee.     The 
stmended  resolution  adopted  by  the  House  was  predicated  on  the  priaoiplei 
avoived  by  the  proposer  of  the  amendment,  that  the  original  resolution  pre- 
0eQted  objects  of  inquiry  not  authorized  by  the  charter  of  the  bank»  nor 
within  the  legitimate  powers  of  the  House;  particularly  that  it  looked  to  in- 
vestigations which  must  necessarily  implicate  pot  only  the  president  and 
direetors  of  the  bank  and  their  proceedings,  but  the  rights,  the  interests, 
the    fortunes,   and   the  reputation    of  individuals   not   responsible  for 
those  proceedings,  and  whom  neither  the  committee  nor  the  House  had  the 
power  to  try,  or  even  to  accuse  before  any  other  tribunal.     In  the  examina- 
tion of  the  books  and  proceedings  of  the  bank,  the  pecuniary  transactions  of 
multitudes  of  individuals  with  it  must  necessarily  be  disclosed  to  the  com- 
mitiect  and  the  proceedings  of  the  president  and  directors  of  the  bank  in  re- 
lation thereto,  formed  just  and  proper  subjects  of  inquiry;  not,  however,  in 
the  opinion  of  the  subscriber,  to  any  extent  which  would  authorize  them 
to  crtminate  any  individual  other  than  the  president,  directors,  and  officers 
of  the  bank  or  its  branches,  northern,  otherwise  than  as  forming  part  of  their 
official  proceedings.    The  subscriber  believed  that  the  authority  of  the  com« 
tnitfee,  and  of  the  House  itself,  did  not  extend,  under  color  of  examining  in* 
U^  the  ixK>ks  and  proceedings  of  the  bank,  to  scrutinise,  for  animadversion 
47 


Digitized  by 


Google 


'  dtO  .  r  Rep.  No.  460.  ] 

(or  censure,  the  religious  or  i)olitical  opinions  e^en  of  the  president  and  di* 
rectors  of  the  bank— nor  their  domestic  or  family  concerns-— nor  their  pri« 
rate  lives  or  characters— nor  their  moral,  or  political,  or  pecuniaiy  standing 
in  society:  still  less  could  he  believe  the  committee  invested  with  a  pomr 
to  embrace  in  their  sphere  of  investigation,  researches  so  invidious  and  ia* 
quisitorial  over  multitudes  of  individuals  having  no  connection  with  the 
bank  other  than  that  of  dealing  with  them  in  their  appropriate  business  of 
discounts,  deposites,  and  exchange. 

In  these  views  he  felt  himself  die  more  Confirmed,  becau^  he  perceived 
no  other  course  of  inquiry  that  could  be  pursued,  without  invading  thft 
^sanctuary  of  private  life,  and  committing  outrage  upon  the  most  precious  of 
social  rights.    The  transactions  of  the  bank  wiSi  their  customers,  are,  in  the 
'   ordinary  course  of  their  business  highly  confidential;  an  examination  ialQ 
them  by  strangers,  so  far  as  it  implicates  the  individuals  with  whom  the  hank 
haa  dealings^  bears  all  the  exceptionable  and  odious  pnq)erties  of  genesml 
warrants  and  domiciliary  visits.     The  principle  of  this  protection  to  uidt* 
vidual  ri^ts,  is  recognized  in  the  charter  of  the  bank  itself,  and  in  its  by. 
laws.    By  the  fifteenth  fundamental  article  of  the  charter,  a  limited  power 
is  given  to  the  officer  at  the  head  of  the  Treasury  Department  to  inspect 
the  general  accounts  and  books  of  the  bank,  with  an  express  exception  oC  the 
acoottot  of  any  individual,  and  in  the  by-laws  of  the  bank,  there  is  a  provi- 
sion that  no  stockholder  shall  be  permitted  to  inspect  any  account  of  aoy 
person  with  the  bank  other  than  his  own.     The  same  restriction  is  not,  to* 
deed,  applied  to  the  authority  given  in  the  23d  section  of  the  charter  to  the 
committees  of  either  House  of  Congress,  appointed  to  inspect  the  hooka, 
and  examine  the  proceedings  of  the  corporation;  but  that  section  neither 
|{ave,  nor  could  give  powers  of  judicial  authority  to  be  exercised  over  any 
individual  for  purposes  of  crimination  or  of  triaL     The  committee  are  to  in- 
spect  the  books  and  examine  the'proceedings  of  the  corporation,  and  lo 
report  thereon.     But  they  are  not  authorized  to  examine  or  report  upon  the 
accounts  or  proceedings  of  individuals.     The  examinations  by  committer 
authorized  by  the  charter,  are,  from  the  context  of  the  sections,  evidently 
given  as  preliminary  means,  for  bringing  the  corporation,  in  the  event  oT 
malpractice,  on  their  part,  real  or  suspected,  before  a  judicial  tribonai  for 
trial.     Whenever  a  committee  so  appointed  reports  that  the  charter  has  ^M^^ai 
violated,  the  final  action  of  Congress  in  the  case  is  limited  to  the  discretioQ* 
ary  power  of  directing  that  a  scire  facias  should  be  sued  out  from  the  Cir» 
cttit  Court  of  the  United  Sutes  ior  the  district  of  Pennsylvanis,  requ'irioc 
the  corporation  to  show  cause  why  their  charter  should  not  be  declared  for* 
feited.    But  so  justly ,  and  so  wisely  tender,  was  the  Congress  which  cooati* 
tuted  the  corporation,  to  reserve  to  the  president  and  directors  of  the  K^nk 
the  enjoyment  of  their  civil  rights,  that  the  same  section  which  gives  to  Coo* 
gress  this  control  over  them,  expressly  provides  that,  for  the  trial  of  the  facU 
at  issue  between  them  and  the  United  Sutes,  upon  the  return  of  the  aeiie 
facias,  they  shall  be  entitled  to  the  benefit  of  a  jury.    The  corporation  tbeie^ 
fore  cannot  ultimately  suffer  by  deprivation  of  their  rights  upon  the  uoia* 
vprable  report  of  any  committee  of  Congress,  nor  even  by  the  order  of  Coo* 
gress  itself,  that  a  scire  facias  should  be  sued  out     The  protective  shield 
of  the  constitution,  trial  by  Jury,  is  extended  over  them;  the  sacred  trast 
of  their  franchises  is  expressly  placed  under  the  guardianship  of  that  power 
<»n»*™fc^veof  all  individual  right*— the  verdict  of  their  peers. 
In  the  present  case,  the  resolution  originally  ofiered  by  the  chairman  of 
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this  committeei  waa  avowedly  presented  for  another  porpoae    pot  with  ft 
Ti'ev^  that  the  final  action  of  the  House  upon  the  result  of  the  examinatioo 
should  be  the  direction  that  a  scire  facias  should  be  sued  out  to  give  the  cor- 
poration the  benefit  provided  for  them  by  the  law  itself,  of  a  fair  trial  by 
jury;  but  that,  by  ransacking  all  the  books  and  proceedings  of  the  corporation 
from  its  first  organization  to  the  present  day,  some  latent  fraud,  looseness, 
or  irregularity,  might  be  detected  in  the  proceedinjp  of  the  president  and  « 
directors,  present  or  past,  of  the  company,  which  might  be  elaborated  and 
wrought  up  into  an  argument  against  the  renewal  of  the  charter  of  the  insti-  . 
tution.    This  was  the  avowed  purpose  of  a  member  claiming  the  right  of  I 
being  considered  as  a  perfectly  lair,  cool,  and  impartial  investigator  of  thos^  \ 
proceedings,  and,  at  the  same  time,  that,  if  the  result  of  them  should  be  to  ** 
exonerate  from  all  blame  the  responsible  officers  of  the  company,  the  inqui-  ' 
sitor  should  still  he  at  liberty  to  vote  and  speak  against  the  renewal  of  the 
charter  upon  the  ground  of  constitutional  scruples. 

It  was  only  by  virtue  of  the  23d  nection  of  the  act  of  incorporation  of 
the  bank,  that  the  House  possessed  the  power  of  appointing  a  committee, 
with  authority  to  examine  the  books  and  proceedings  of  the  corporation; 
and  that  section  distinctly  indicated  the  purposes  for  which  this  power  wsi 
reserved:  it  was  to  furnish  the  means  in  the  event  of  the  commission  of 
gross  abuses  on  the  part  of  the  president  and  directors,  tonui  them  upon,, 
trial.  The  risht  of  trying  them  is  not  reserved  to  the  House  itself,  nor 
can  it,  by  the  House,  be  conferred  upon  any  committee,  ft  belongs  exclu- 
sively to  the  judicial  counts.  It  is  a  familiar  argument  to  many  expounders 
of  the  constitution  of  the  United  States,  that  no  power  f^nted  to  Congress 
can  be  exercised  for  any  other  purpose  than  that  for  which  it  was  g^nted. 
The  importance  of  this  principle  may  be  seen  in  the  consideration  Siat  it  is 
the  only  foundation  of  tne  argument  against  the  constitutionality  of  a  pro- 
tective tariC  It  is  contended  that  a  grant  of  power  to  levy  taxes,  dutiei, 
and  imposts,  to  pay  the  debts,  and  provide  for  the  common  defence  and 

S^neral  welfare,  cannot  justly  be  construed  into  a  power  to  levy  the  same 
uties,  taxes,  imposts,  and  excises,  for  the  protection  of  manufactures.    If 
there  be  any  soundness  in  this  principle,  apply  it  to  this  reservation  of  pow- 
er in  either  House  of  Congress  to  appoint  mvestigatins  and  examining  com- 
mittees on  the  books  and  proceedings  of  the  bank,     llie  power  is  reserved 
for  the  purpose  of  enabling  either  House  of  Congress  to  put  the  president 
and  directors  upon  their  trial  for  delinquency — upon  trial  oy  the  judges  of 
the  land— upon  trial  by  a  jury  of  the  vicinage.     It  is  not  reserved  for  the 
purpose  of  enabling  a  eoipmittee  of  the  House  to  ruin  the  prendent  and  cli-  a 
rectors  in  fortune  or  reputation,  by  a  partial, prejudiced,  electioneering^  re-  \ 
port;  condemning  them,  as  victims  of  political  rancour,  without  law  or  just-  I 
ice,  without  judge  or  jury;  nor  is  it  reserved  even  to  enable  the  House  to 
determine  the  expediency  of  renewing  the  charter  of  the  bank.    The  pow-    , 
er  is  not  reserved  for  that  purpose;  nor,  if  there  be  any  soundness  in  the    ; 
argument  aninst  the  constitutionality  of  the  protective  tariff,  can  it  be  ex« 
ercised  for  that  purpose.     In  this  view  of  the  subject,  the  House  would  not 
even  have  possessed  Uie  lawful  power  of  appointing  the  conimittee.    The  f 
committee  waa  appointed,  not  for  the  purpose  of  putting  the  president  and  \ 
directors  of  the  nank  upon  tria};  nor  was  it  intended  by  the  mover  of  the  ^ 
reealution  that  they  should  have  the  benefit  of  a  trial  by  jury.  i 

It  is  not  the  intention  of  the  subscriber  to  press  this  course  of  reasoning, 
to  which,  in  iU  appliestion  to  the  tariff,  he  does  pot  yield  his  assent.    1^ 
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those  who  hold  the  doctrine  that  the  purpose  for  which  a  power  is  granted, 
forms  an  indispensable  condition  for  the  lawfulness  of  its  exercise,  he  leaves 
the  arKumept  to  bear  with  its  proper  weight.  13ut  if,  under  a  power  to  ap* 
point  investigating  committees  to  ascertain  by  the  verdict  of  a  jur^  whe* 
ther  the  charter  has  been  violated  or  not,  a  constructive  power  is  given  to 
sport  with  the  feelings,  and  fortunes,  and  reputation  of  honest  and  honorable 
men«  because  they  happen  to  hold  the  offices  of  president  and  direclors  of 
the  Bank  of  the  United  States;  there  is  surely  no  authority  given  in  the 
bank  charter  to  pry  into  the  accounts  and  pecuniary  ti*an5aciions,  and  lo 
scrutinize  the  fortunes  and  characters  of  thousands  of  individual  citizens  or 
the  Union,  merely  because  they  have  an  account  in  bank,  which,  in  the  ex* 
amination  of  the  books  and  proceedings  of  the  corporation^  must  incidcutatly 
be  disclosed.  The  subscriber  is  under  a  deep  and  indelible  imprcs.«ionthat 
no  such  power  is  given  to  Congress  by  the  charter  of  the  bank,  nor  does  be 
believe  that  such  a  power  can  be  exercised  without  a  flagrant  violation  of 
the  principles  upon  which  the  freedom  of  this  people  has  been  founded. 

It  was  under  tiiis  impression  that  he  moved  tiieaniendment,  which  rcceir- 
ed  the  sanction  of  the  House,  to  the  resolution  originally  oflTered  for  the  ap* 
polntment  of  an  investigating  committee.  That  amendment  was  carried  by 
a  considerable  majority  of  votes  in  the  House.  The  course  of  investigation 
pursued  by  the  majority  of  the  committee  has,  however,  been  not  confor- 
mable to  the  principles  of  the  resolution  adopted  by  the  House,  but  to  those 
of  the  original  resolution,  which  the  House  did  not  accept;  a  consequence 
which  was  naturally  to  be  expected,  from  the  circumstance  that  a  majority 
of  the  committee  was  appointed  from  tHe  minority  of  the  House:  that  i?^ 
from  those  who  voted  against  the  amendment  ncf^/erf  by  the  House. 

The  question  of  the  principles  upon  which  the  examination  was  to  be  eon* 
ducted,  occurred  immediately  after  the  arrival  of  the  committee  at  PhitadeU 
phia,  and  it  was  determined,  conformably  to  the  views  of  a  majority  of  the 
committee,  representing,  so  far  as  the  views  of  the  House  had  been  iuaoi« 
fested,  a  minority  of  the  House. 

There  was  accordingly  no  restriction  to  the  latitude  of  investigation  as  it 
had  been  proposed  in  the  original  motion  of  the  chairman  of  the  commltlec. 
No  objection  was  made  on  the  part  of  the  president  and  directors  of  the  bank* 
excepting  that  the  president  did  remind  the  committee  of  the  confidential 
nature  of  the  transactions  between  the  bank  and  its  customers,  with  the  as- 
surance of  his  reliance  that  it  would  be  considered  and  respeeted.  All  their 
books,  and  all  the  accounts  of  individuals  with  the  bank,  called  for  by  any 
member  of  the  committee,  were  exhibited  to  them.  Had  there  been  a  mem* 
her  of  the  committee  thirsting  for  the  ruin  of  a  personal  enemy,  or  a  politi* 
eal  adversary,  and  who,  by  this  inquisition  into  the  accounts  of  all  who  had 
dealt  with  the  bank,  could  have  been  put  in  possession  of  facts,  the  discJo* 
sure  of  which  might  have  destroyed  his  peace,  his  fortune,  or  his  fame,  the 
opportunity  afforded  him  by  this  course  of  proceeding  would  have  been  loo 
inviting  to  have  been  resisted.  That  there  was  such  a  member  upon  the 
committee,  the  subscriber  does  not  affirm.  The  eagerness  with  which  pri- 
vate  accounts  were  sought  for;  and,  in  an  especial  manner,  those  of  editors  of 
newspapers,  members  of  Congress,  officers  of  Government,  and  all  indeed 
jKiaicsging  political  influence  themselves,  or  likely  to  sufler  in  public  estima* 
lion  by  exposure  of  th«ir  private  and  pecuniary  concerns,  flowed,  it  is  to  be 
presumed,  altogether  from  patriotic  principles,  ahd  a  stern  abhorrence  ofeor* 
ruptlon.    The  natural  Md  irresistible  tendency  of  all  in  vestiptions  conduct^ 
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e<]  on  such  principle's  must  be  to  substitute  passion  in  the  place  of  ju^cc,  & 
ami  political  rancor  in  the  place  of  impartiality.  In  all  times  of  party  ex- 
citement, the  members  of  the  Legislative  Assembly  are  placc<f  in  attitudes  • 
of  keen  and  ardent  opposition  to  each  other.  We  have  constant  experience 
of  the  personal  animosities  into  which  all  debates  on  questions  of  deep  pub- 
lic interest  are  continually  running.  An  individual  member  of  this  House, 
who  presentu  himself  in  the  attitude  of  an  accuser,  not  only  calls  for  the  in- 
vestment in  himself  of  an  extraordinary  power;  but,  if  he  prosecute  himself,- 
the  accusation  claims  the  exerci.se  of  powers  which,  in  no  general  system  for 
the  administration  of  equal  justice,  can  ever  be  united.  The  spirit  of  the 
prosecutor  is  not  the  spirit  of  the  judG;e.  Whoever  voluntarily  assumes  the 
former  capacity,  disqualiVies  himself  for  the  unimpeachable  performance  of 
the  latter. 

Durittg  the  present  session  of  Congress,  two  instances  have  occurred  of 
inquiries  instituted  into  the  conduct  of  Executive  officers  of  this  Gov6rn- 
n)ent—-onc  bearing  upun  the  Second  Auditorof  the  Treasury,  and  the  other 
upon  the  Commissioner  of  the  General  Land  Office.     In  each  o(  those  cases, 
the  meml)cr  instituting  the  inquiry  moved  its  reference  to  a  committee  of 
which  he  was  not  himself  a  member.     There  was  no  law,  nor  even  any  rule 
of  the  Mouse,  which  imper.uively  required  this;  but  the  members  them- 
selves felt  the  delicacy  of  their  situations,  and,  of  their  own  accord,  divested 
themselves  of  that  invidious  combinatiori  of  character  which  unites  the  pro- 
secutor and  the  judge.     The  prosecution  of  the  bank  has  been  the  only  ex- 
ception to  this  cotirse  of  proceeding.     The  chairman  of  the  committee  com- 
fnen»7ed  his  career  as  a  prosecutor,  by  exhibiting  an  indictment,  so  called  by 
himself,  of  twenty-two  charges  against  the  bank.     The  bank  is  a  corpora- 
tion consisting  of  a  president,  directors,  and  company  of  stockholders.  The 
bill  of  indictment,  therefore,  being  ostensibly  against  the  baukj  seemed  to 
Ire  divested  of  personal  animosity,  and  this,  perhaps,  may  have  induced  the 
chairman  to  lose  the  consciousness  of  incongruity  in  the  exercise  at  once  of 
prosecuting,  and  of  judicial  powers.     These  ob.servations  are  deemed  indis- 
pensably necessary  to  elucidate  the  spirit  in  which  the  examination  was  cou- 
•?ucted — prtaking  throughout  of  this  unusual  union  of  the  prosecuting,  and 
of  the  judicial  character.     Among  the  charges  exhibited  by  the  indictment,  * 
not  ostensibly  against  any  individual,  but  against  Mc  ieriiAr,  was  one  of  sub- 
sidizinff  i he  press  by  special  favors  and  accommo«iationsto  editors  of  news- 
papers; another  for  special  favors  and  accommodations  to  members  of  Con- 
gress.    In  til  this  the  chairman  of  the  committee  appears  to  have  enter-  * 
tained  the  opinion  that,  because  the  charges  were  in  form  against  ihebankj 
they  were  not  at  all  to  be  considered  as  affecting  the  integrity  of  the  ;9er^n^  * 
upon  whom  they  might  chance  to  fall.     He  frequently  disclaimed  all  inten- 
tion of  putting  upon  trial  the  character  of  the  president  of  the  bank,  and  he 
appears  to  have  been  quite  unaware  upon  wham  his  denunciations  njight 
eventually  be  found  to  descend.     The  subscriber  believed  that  there  was  a 
great  want  of  precision  in  the  definitions  by  the  chairman  of  the  committee 
m  his  ori);inal  motion  of  the  crimes  which  he  denounced.     Take,  for  ex-    i 
ample,  the  charge  of  sttbMixbigtke  press.     If  a  riolatioo  of  law  be  an  es- 
sential  ingredient  in  the  composition  of  crime,  there  was  no  law  which  pro- 
hibited the  bank  from  subsidixing  the  press;  nor  was  there  any  law  which 
prohibited  the  president  and  directors  of  the  bank  from  affording  faciliiies 
and  accommodations  to  editors  of  newspapers.     On  the  other  hand,  there  is, 
perliapii  no  class  of  oitiseos  in  the  community  who,  by  the  nature  of  their 
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f  profe$!iion,  may  more  frequently  aeed  the  aid  of  btnk  faeilUies^  or  to  1 
^  they  m«iy  be  more  signally  useful,  and,  in  proportion  to  the  extenaiveseBs  ol 
a  printing  establishment^  will,  of  course,  be  the  amount  of  the  accomnoda- 
tions  which  they  may  require.  Why  then  should  iJke  bank  be  laid  untlcr  an 
interdict  for  subsidizing  the  press?  Why  should  the  president  and  direetoni 
of  the  bank  be  chargeable  with  gross  and  palpable  corruption,  because  larp 
^  accommodations  and  facilities,  m  the  regular  course  of  banking  operatioosy 
have  been  afforded  to  editors  of  newspapers?  There  appears  to  (he subscriber 
to  be  included  in  the  principle  of  this  charge  a  vecy  dangerous  assault  upon 
the  freedom  of  the  press — ^a  principle  prescriptive  in  its  nature,  and  liie 
appliciation  of  which,  if  once  assumed  by  the  authority  of  the  LegisUUirc* 
could  be  successful  only  in  reducing  the  press  to  servile  subservteficjr  to 
whatever  party  might  command  a  momentary  majority  in  the  two  Hotisea 
of  Congress.  The  editors  of  newspapers  are  not  responsible  to  Congress 
for  the  political  principles  which  they  may  advbcate  or  oppose.  Nor  can 
the  Legi«lMnre  take  cognizance  either  of  their  consistency  or  of  their  political 
purity.  They  are  reS|X)nsible  for  their  opinions  to  their  subscribers^  and  to 
the  public  opinion  of  iheir  country.  To  hold  them  to  this  respoostbilily, 
their  rivals^  and  competitors,  and  political  adversaries,  are  sufficently  wateb* 
ful  and  sufficiently  armed.  The  opinions  and  interests  of  majorities  in  Con* 
gress  will  never  lack  for  presses  to  sustain  themselves.  But  if,  in  addition 
to  that  common  interest  of  the  majority,  and  of  their  fa\*orite  presses  in  tbe 
competition  for  public  favor,  they  are  to  assume  a  censorial  power  to  punish 
or  to  stigmatize  the  editors  who  support  the  opinions  or  interests  of  the  mi* 
nority,  in  what  does  this  differ  from  an  imprimaiMr  in  Ibe  hands  oC  the 
governing  power? — an  engine  for  the  suppression  of  all  freedom  of  tbe  pnm^ 
as  w,dl  as  for  the  oppression  of  every  editor  whom  it  may  suit  the  piarposea 
of  the  predominant  party  to  discredit  or  destroy. 

Entertaining  these  opiaions,  and  believing  that  the  principle  on  which 
they  were  founded  had  been  sanctioned  by  the  House  itself  in  the  resolutioai, 
as  adopted,  for  the  appointment  of  the  committee,  the  subscriber  did  ear* 

Inestly,  though  ineffectually,'  resist  and  oppose  the  call  by. the  committee  for 
the  accounts  with  the  bank  of  editors  qf  newspapers.  To  all  persona  of 
that  highly  respectable  and  important  profession,  their  accounts  in  imnk 
were,  as  well  as  to  other  members  of  the  community,  their  private  and  do- 
mestic concerns,  which  no  power  to  examine  the  books  and  proceedtngn  of 
the  bank  could  authorize  a  committee  of  this  House  to  expose  to  pablie  gase. 

J  To  single  out  the  editors  of  newspapers  for  this  invidious  exposure  wsm^  in 
the  opinion  of  the  subscriber,  to  disfranchize  them  of  their  rights  as  dttsens 
and  as  men,  and  was  to  assail  them  in  their  reputation,  their  interest,  and 
their  credit-^not  for  the  purpose  of  bringing  them  to  trial  by  juryt  where 
they  might  defend  themselves,  their  fortune^  and  their  characters,  in  pra» 
sence  of  their  peers,  but  to  hold  them  up  as  accomplices  in  eorruplion  with 
i/ie  bank; — to  accomplish  two  objects  by  one  operation — to  deGunn  the 
1    bank  by  colorable  charges  of  corruption,  which  it  would  never  have  an  op- 
J  •  poKunity  to  repel  by  a  fair  trial,  according  to  the  lawa  of  the  land;  aad  to 
defame  any  editor  of  a  newspaper  having  an  aeeount  in  bank,  whose  polities 
I     might  be  obnoxious  to  a  majority  of  tbe  committee,  instigated  by  the  rivnl- 
ry  and  hatred  of  antagonist  edicors  of  other  newspapers  in  tbe  same  nily  or 
neighborhood. 

The  majority  of  the  committee  did,  tbe  subscriber  doubts  not,,  with  poie 
intentions,  otherwise  decide,  apd  the  aeeounta  of  editors  of 
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with  the  bunk  were  called  for.  In  reviewing  this  deoision,  and  the  pro*  ^^ 
eecdings.of  the  eommittee  subsequent  upon  it,  he  deems  it  his  duty  to  de-' 
ehire  that  none  of  his  objections  to  it  have,  in  his  judgment,  been  removed. 
He  views  it  as  a  precedent  of  portentous  evil;  as  an  unjustifiable  encroach- 
ment of  arbitrary  authority  upon  the  freedom  of  the  press;  as  an  odious  per* 
aecution  of  individual  citizens  to  prostrate  the  influence  of  personal  or  poli- 
tical adversaries  by  the  hand  of  power. 

Of  this  class  of  accounts  thus  produced,  (hose  of  one  newspaper  establish- 
ment only  underwent  the  investigation  of  the  committee: — those  of  James 
Watson  Webb  and  Mordecai  M.  Noah,  editors  of  the  New  York  Courier 
and  Enquirer,  one  of  the  most  distinguished  and  extensive!}'  circulated 
journals  of  the  Union.  Mr.  Webb  was  examined  upon  oath  by  the  com- 
mittee at  his.  own  request.  Mr.  Noah  transmitted  to  the  committee  his 
own  aflidavit,  made  before  a  magistrate  of  the  cily  of  New  York.  Af  r.^  Silas 
B.  Burrows,  a  private  citizen,  not  an  editor  of  a  newspaper,  but  connected 
with  the  responsibilities  of  Messrs.  Webb  and  Noah  in  the  bank,  was  sub- 
poenaed to  appear  before  (he  committee,  but,  as  the  subscriber  believes,  with 
a  just  estimate  of  his  own  rights,  did  not  give  his  attendance.  No  proposal 
was  made  in  the  committee  to  issue  a  compulsory  process  against  him.  As 
editorsof  a  public  journal,  and,  in  that  character,  as  guardians  and  protectors 
of  the  freedom  of  the  press,  the  subscriber  is  of  opinion  that  neither  Mr. 
Webb  nor  Mr.  Noah  ought  so  have  appeared  in  person  or  by  affidavit  befor«' 
the  eomoitttee.  If,  in  their  transactions  with  the  bank,  they  had  committed 
any  violation  of  law,  they  could  not  be  examined  as  witnesses  to  criminatA 
themselves:  if  they  had  committed  no  violation  of  law,  the  inquistorial 
powers  of  the  committee  did  not  extend  to  Uiem.  Their  transactions  with% 
the  bank,  unforbidden  by  the  law  of  the  land,  were  no  more  within  thef 
lawful  scrutiny  of  the  committee,  than  the  dwelling-house,  the  fireside,  or  I 
the  bed  chamber  of  any  oneofthem.  These,  even  in  the  darkness  ofheathen 
antiquity,  were  the  altars  of  the  household  gods.  To  touch  thorn  with  the 
hand  of  power  is  profanation.  As.«ailed,  however,  in  reputation,  as  they 
already  were,  and  had  been,  on  account  of  these  transactions,  by  their  poli- 
tical enemies  and  the  enemies  of  the  bank,  from  false  and  exaggerated  ru- 
mors concerning  them  which  had  crept  into  public  notice,  it  was  certainly 
not  unnatural,  and  perhaps  not  improper  in  them,  to  state,  in  full  candor  and 
sincerity,  what  their  transactions  with  the  bank  had  been. 

From  these  itappeared  that,  in  August,  1831,  James  Watson  Webb  ob- 
tained at  the  Bank  of  the  United  States  a  loan  of  twenty  thousand  dollars 
upon  his  own  note,  endorsed  by  Mordecai  M.  Noah.  The  application  for 
this  loan,  made  in  person  by  Mr.  Webb,  was  sustained  by  a  letter  from  Mr. 
Noah,  and  sundry  statements  relating  to  tho  pecuniary  condition  and  credit 
of  the  New  York  Courier  and  Enquirer.  The  letter  from  Mr.  Noah  was 
enclosed  to  the  president  of  the  bank  by  Walter  Bowne,  mayor  of  the  city 
of  Now  York,  who  had  been  one  of  the  earliest  directors  of  the  bank,  with 
a  recommendation  of  the  application  itself  to  be  considered  as  a  bxtnne»a 
transaciion.  It  was  so  considered  by  the  board  of  directors  who  acceded 
to  the  loan  desired.  But  the  editors  of  the  Courier  and  Enquirer  had  long 
been,  aa  they  still  are,  ardent  and  active  political  partisans,  and  their  news- 
paper has  been,  and  continues  deeply  immersed  in  that  portion  of  political 
affairs  immediately  connected  with  elections.  The  peculiar  character  sus- 
tained ky  the  paper  and  its  editors,  at  the  time  when  this  application  for  a 
lota  was  m9Mf  was  that  of  devoted  friends  to  the  present  aloministrath>D, 
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and  particularly  to  the  eoiinent  citizen  at  its  head.    This  character  they  aad 
^     %  their  paper  still  retain.     They  have,  of  course^  numerous  adversaries  of  Ihc 
opposing  party,  and  numerous  rivals  in  their  own.     Some  time  before  ihis 
application  for  a  loan  from  the  Bank  of  the  United  States,  there  had  bocii  be* 
tween  them  and  some  of  their  competitors  for  party  and  public  favor,  a 
newspaper  war  with  regard  to  the  conduct  of  their  journal,  and  tlie  opin- 
ions of  its  editors  with  reference  to  the  Bank  of  tlie  United  States.     In  all 
this,  the  intercsits  of  rival  printing  offices,  and  rival  banks,  may,  witlioul 
breach  of  charit}*,  be  presumed  to  have  been  very  %viUing  auxiliaries  to  edi- 
torial virtue  and  the  unsullied  purity  of  the  public  press.      The  politico  of 
the  paper  had  been,  or  were  thought  to  have  lieen,  successively  hostile  aud 
friendly  to  the  Bank  of  the  United  States.  In  thja  state  of  thio^5,  it  is  stated 
by  Messrs.  Webb  and  Noah  that  two  or  three  of  the  banks  in  the  city  of 
New^  York  denied  them  the  accommodation  of  loans  which  they  liad  previ- 
ously yielded^  and  refused  to  discount  for  them  paper  of  unquestionable  cre- 
dit    They  affirm  that  these  city  banks,  in  puniMiment  of  their  fricndUoc^ 
for  the  Bank  of  the  United  .States,  withdrew  from  them  facilities  previously 
extended  to  them,  and  required  the  repayment  of  a  large  accommodatio;] 
loan  for  which   they  were  indebted.     1  o  discredit  these  imputations,  re- 
affirmed by  Messrs.  Webb  an<t  Noah  in  their  testimony  upon  oath  befofe 
the  committee,  a  majority  of  the  committee  deemed  themselves  authorized 
to  send  a  commission,  and  request  the  presideuUof  two  ofihe  city  banks  ia 
New  York  to  make  affidavits  before  a  magistrate,  giving  notice  thereof  to 
Messrs.  Webb  and  Noah,- and  to  transmit  those  affidavits  to  the  ciiairmaa  of 
the  committee  at  Washington.     The  depositions  of  Isaac  Wrii;ht,  president 
^  of  the  City  Bank,  and  of  Albert  Gallatin,  president  of  the  National  Bank, 
'  at  New  York,  were  acconlingly  taken  and  transmitted  to  the  chairman  of 
the  committee.     They  did  not,  in  the  slightest  degree,  im|iair  the  testimo* 
'  ny  of  either  Mr.  Webb  or  Mr.  Noah.     On  the  contrary,  they  eonfirmed, 
ao  far  as  they  oould  confirm,  that  part  of  their  evidence  which  it  had  been 
the  purpose,  in  requiring  the  affidavits  from  the  two  New  York  banks  to 
invalidate.    They  proved  that,  at  both  of  those  banks,  in  July,  1S31,  notes 
ufiered  for  discount  by  James  Watson  Webb,  with  an  endorser  of  ujiques- 
tionable  credit,  were  rejected.      The  reasons  of  those  rcyectiona,  both  the 
presidents  of  the  banks,  with  great  propriety,  declined  to  give.  They  state 
that  at  one  of  the  banks  no  note  is  discounted,  if  objected  to  by  any  one  mem- 
ber of  the  board  of  directors.     At  tHe  other  bank,  any  note  is  rejected  to 
which  two  of  the  directors  concur  in  objecting,  and  that  no  director  is  re* 
quired  to  assign  any  reason  for  his  objixtion  to  any  discount.     In  tltese  an- 
awers  of  the  two  presidents,  the  subscriber  cannot  iorbear  to  remark  a  de- 
monstration of  the  impropriety  of  the  call  by  the  committee  upon  those  gen* 
tlemen  for  their  testimony  in  this  case.     The  object  of  the  call  was  to  im- 
peach the  truth  of  testimony  given  by  the  two  witnesses,  Webb  and  Noah, 
upon  oath  before  the  committee — witnesses  whose  veracity  stood  as  lair  be- 
fore the  committee  as  that  of  any  other  citizen  of  the  eommunity ,  and  who, 
ia  the  opinion  of  the  subscriber,  could  consider  the  call  itself  on  the  piesU 
•  dents  of  the  New  York  bgnks  to  contradict  them,  in  no  other  ligbl  than  that 
of  a  gratuitous'  and  wanton  insult  upon  themselves.    Ot  the /act  that  notes 
offered  by  Webb  had  been  rejected  at  the  New  York  banks,  no  doubt  was 
or  eould  be  entertained.    The  reasons  of  the  rejection  were  avowedly  ia- 
ferencea  of  Mr.  Webb  and  Mr.  Noah,  which  might  even  have  been  iocor^ 
roctly  drawn  by  them  without  impeaehmeot  of  their  veracity.     The  < 
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mitleecooM  My  in  the  opinion  of  tlie  snbscriberi  possess  the  right  of  call*  , 
ingupon  the  presidents  of  the  Neiv  York  banlcs  for  the  reasons  of  their  re-> 
fusing  diflcouots  to  James  Watson  Webb,  or  to  any  other  man.  The  call 
hscU  was  a  violation  of  individual  right,  and  the  refusal  to  answer  it,  though 
in  terms  entirely  respectful  and  dispassionate^  carries  with  itself  a  censure 
upon  usurped  authority,  not  undeserved. 

To  this  Cill  upon  the  presidents  of  the  New  York  banks,  the  subscriber 
had  another  objection.  tThe  chairman  of  the  committee  had,  by  an  act  of 
Congress,  authority  to  administer  oatlis  to  witnesses,  and  the  committee  had 
reeeivedfrcm  the  House  authority  to  send  for  persons  and  papers.  But  the 
subcriber  did  not  consider  the  committee  as  possessing  the  power  of  dele* 
gating  to  other  men  authorhy  to  take  depositions  from  persons  whom  the 
committee  were  authorized  to  call  before  themselves,  and  to  hear  in  person. 
No  member  even  of  the  committee,  other  than  the  chairman,  was  authoriz- 
ed to  administer  an  oath.  To  administer  oaths  to  witnesses  was  in  the  com- 
petency of  the  chairman  specially  authorized  by  statute.  To  send  for 
icrsons  and  papers  existing,  t^as  in  the  competency  of  the  committee,  au« 
/lorized  by  the  House.  But'to  direct  to  be  taken,  and  to  receive  as  testi** 
nony,  depositions  of  persons  whom  the  committee  might  have  summoned  to 
p/)ear  and  testify  before  themselves,  was,  as  the  subscriber  believed,  to 
ranscend  their  lawful  authority,  and  to  set  a  precedent  which  would  lead  to 
lost  pernicious  abuses.  This  encroachment  of  power  could  not  be  justi^ 
ed  by  the  request  of  the  chairman  of  the  committee  to  the  deponents,  that 
imes  Watson  Webb  and  Mordccai  M.  Noah,  the  persons  whose  testimony 
was  supposed  these  depositions  would  discredit,  should  have  notice  of  the 
lie  and  place  when  and  where  they  should  be  uken.  To  give  notice  of  a 
position  to  be  taken  to  impeach  the  testimony  of  another,  is  the  duty  ct 
^arty  to  a  cause,  and  not  of  the  deponent  himself.  The  witness  whose 
;timony  is  to  be  discredited  cannot  be  bound  to  receive  a  notification  from 
i  witness  called  to  discredit  him.  The  volunteering  of  a  committee  to 
id  forth  mandates  in  search  of  contradictory  evidence,  to  fasten  impotti* 
ns  of  perjury  upon  witnesses  of  veracity,  before  themunimpeached,  has, 
the  view  of  the  subscriber,  an  aspect  too  unjust  and  odious  in  itself  to 
legitimated  by  any  notice  given  to  the  witnesses  thus  outraged  in  their 
ings  and  their  rights.  The  whole  procedure  was,  in  the  opinion  of  the 
scriber,  unlawful  and  unjust  He  recorded  against  it  his  vote  upon  the 
nal  of  the  committee;  and  he  deems  it  his  duty  to  repeat  his  protesta- 
ag^iinst  it  in  this  report 

ut    whatever  may  have  been  the  true  state  of  the  relations  between. 

srs-  Webb  and  Noah,  and  the  local  banks  of  New  York,  it  was  with 

e  statements  and  allegations  that  Mr.  Webb,  in  August,  1631,  applied  (b 

president  and  board  of  directors  of  the  Bank  of  Uie  United  Sutea  far 

:cominodation  loan  of  twenty  thousand  dollars.     The  president  and  di« 

)C9  considered  it,  as  it  had  been  viewed  in  the  recommendation  of  the 

or   of  New  York,  as  a  business  transaction.     Yet,  it  did  not  escape 

attention^  that  a  political  coloring  might,  and  probably  would,  be  given 

by  the  inveterate  enemies  of  the  banL     They  were  aware  that,  if  the 

was  granted,  it  would  be  liable  to  the  charge  of  a  favor  dispenaed  to 

lase  the  ftid  and  support  of  the  newspaper  in  behalf  of  the  bank;  and, 

should  be  denied,  it  would  be  charged  as  proof  of  hostility  to  the  ad- 

>tration  of  the  General  Government  and  itschieil     Sure  that  they  could 

event  escape  the  censui^of  enemies  predisposed  to  blame,  they  n;aat« 
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ed  the  loan,  to  which,  afterwards,  in  December,  an  additioo.o^  fifteen  thou- 
aand  dollars  was  made.  Notes  or  Mr.  Webb,  endorsed  by  Mr.  Noah,  and 
payable  to  Silas  E.  Burrows,  had  been  previously  discounted  for  Mr.  Bur. 
rows,  but  without  the  knowledge  of  Webb  or  Noah,  as  they  testify,  to  the 
amount  of  seventeen  thousand  dollars.  Of  these  sums,  so  much  has  been 
paid,  that  there  now  remains  due  from  Messrs.  Webb  and  Noah  to  the  bank, 
a  sum  of  about  eighteen  thousand  dollars,  payable  in  semi-annual  instalments, 
and,  from  the  statements  laid  before  the  committee^  believed  by  the  sobscrH 
ber  to  be  as  safe  as  any  other  debt  upon  the  books  of  the  banlcl 

The  transactions  of  James  Watson  Webb  and  of  Mordeeai  M.  Noab  with 
the  Bank  of  the  United  States,  formed,  in  the  opinion  of  the  subscriber,  no 
proper  subject  of  examination  by  the  committee,  or  of  investigation  to  the 
House,  further  than  to  ascertain,  whether,  in  those  transactions,  there  had 
been  any  violation  of  the  law  of  the  land.  Within  the  pale  of  the  law,  if 
this  be  a  Government  of  laws,  and  not  of  men,  Webb  and  Noah  were  no4 
amenable  for  their  conduct  or  their  opinions  to  the  House  of  ReptcsrDt*- 
lives  of  the  United  States,  or  to  any  committee  by  them  appointed* 

In  behalf  of  the  United  States,  as  large  stockholders  in  the  bank^  a  general 
superintendence  over  tlie  proceedings  of  the  president  and  directors  of  the 
bank,  is,  no  doubt,  vested  in  the  Congress.  But  the  subscriber  does  not 
believe  that  the  president,  or  any  director  of  the  bank,  is,  or  can  be  ae* 
countable,  to  a  committee  of  either  House  of  Congress,  or  to  the  Hoase  it- 
self, for  the  motives  or  reasons  upon  which  he  acceded  or  oljeeted  to  any 
one  discount.  '  The  practice  of  all  well-regulated  banks  is,  and  moat  be, 
that  declared  by  the  testimony  of  the  presidents  of  the  two  banks  in  New 
York  to  be  theirs.  The  reasons  or  motives  for  acceplins  or  rejecting  a 
note  offered  for  discount  are  not  subjects  of  inquiry  at  the  bonrd  itselL 
The  reasons  of  each  director  are  in  his  own  oreast  His  own  eoUeagues  M 
the  board  have  no  right  to  inquire  into  them.  They  are  in  hia  own  dis- 
cretion. 

It  is  indeed  within  the  bounds  of  possibility  that  this  discretion  siiould 
be  abused  to  the  injury  and  damage  of  the  stockholders.  But,  in  the  trar.v 
actions  of  the  bank  with  Webb  and  Noah,  no  loss  or  damage  has  oecorrv^ 
to  the  'Stockholders,  nor  is  any  to  be  apprehended.  In  the  original  ebar|^ 
presented  to  the  House  by  the  chairman  of  the  committee,  there  was  od< 
of  subsidizing  the  press;  and  these  accommodations  to  .Measra.  Wehb 
and  Noah'  were  understood  to  be  among  the  most  prominent  exemplln* 
cations  of  that  nameless  crime  which  an  investigation  of  the  affiurs  cf 
the  bank  would  disclose  to  the  world.  It  would  happilv  be  a  frvitlcsi* 
'  search  to  find  in  the  criminal  code  of  this  Union,  or  of  any  of  its  con- 
stituent States,  such  a  crime  as  subsidizing  Iks  press.  When  tiv 
charee  was  first  brought  forward  by  the  chairman  of  the  eommitlw^  m 
the  House,  it  was  impossible  to  ascertain  of*what  overt  or  eoirert  acta  Uw* 
offence,  thus  novel  and  undefined,  consisted;  nor,  except  in  the  pro- 
ceedings of  the  majority  of  the  committee,  can  the  sobacriber  yet  comprt- 
bend  what  are  the  elements  of  this  new  and  still  undefined  ofleoee.  TV 
oiftjority  of  the  committee,  immediately  after  entering  upon  the  dtsch«rr 
of  their  duties  at  Phila-^elphia,  commenced  a  aearch  into  all  the  noeooa> 
with  the  bank  of  editors  qf  newspapers.  In  the  returns  to  this  Aemmthi . 
it  was  found  that  Webb  and  Noah,  far  from  being  solitary  colpriu  in  tK-" 
unheard  of  transgression,    were  in  the  very  respectable  companj  of  u.r 
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^itorf  of  the  National  Intelligencer,  of  the  National  Gazette,  of  the  United 
.States'  Telegraph,  of  the  Globe,  and  of  the  Richmond  Enquirer.  This  in* 
formation  was  scarcely  in  the  possession  of  the  committee,  before  it  found  its 
way  into  thcLpublic  journals,  and  thus  all  the  editors  of  those  well  known 
prints  stand,  by  an  exhibition  of  their  private  accounts,  charged  before  the 
public  as  conductors  of  presses  subsidized  by  the  bank.  The  committee 
did,  in  no  other  instance  than  that  of  the  New  York  Courier  and  Enquirer, 
ip  into  an  investigation  of  the  reasons  or  motives  for  which  the  discounts 
7r  the  loans  had  been  granted.  Political  motives  were  unequivocally  and 
explicitly  disclaimed  by  the  president  and  directors,  who  assented  to  the 
oans;  and,  while  in  this,  as  in  all  other  banks,  the  practice  is  uniform,  of 
lever  assigning  the  reasons  either  for  discounts  or  rejection,  they  are  not, 
nd  cannot  be  made  subjects  of  testimony.  Every  member  of  the  board 
as  his  own  reasons,  which  may  not  be  known  to  any  other  member.  On^ 
lember,  therefore,  is  not  responsible  for  the  reasons  of  any  other  member, 
or  is  the  board  responsible  for  the  reasons  of  any  one  of  its  members, 
lotives  can  then  be  made  a  subject  of  scrutiny  only  upon  suspicions— >po« 
tiral  suspicions --sharpened  by  the  collisions  of  personal  and  pecuniary  in- 
fests. 

The  subscriber  believes  all  inquiry  into  the  motives  of  bank  facilities  or 
commodations  to  be  not  only  pregnant  with  injustice  to  individuals,  but 
tcrly  beneath  the  dignity  of  the  Legislature.  Their  rights  of  inquiry 
s  commensurate  witli  the  law.  Fjor  actions  within  the  bounds  of  law,  to 
f*(itinize  motives,  is  tantamount  to  an  inquisition  of  religious  opinions-^ 
(pecics  of  moral  and  intellectual  torture,  fitted  more  to  the  age  of  Tiberius 
3sar  at  Rome,  than  to  the  liberal  spirit  of  the  present  time.  The  discount 
notes  at  a  bank,  whether  to  a  large  or  small  amount,  can  in  no  case  be 
isidcred  as  donations  or  gratuities.  They  are  contracts  of  mutual  equiva- 
ts  for  the  benefit  of  both  parties,  in  which  the  bank  is  no  more  the  bene- 
tor  of  the  customer  than  the  customer  of  the  bank. 
\9  the  period  of  time  is  approximating  at  which  the  present  charter  of 

Hank  of  the  United  States  is  to  expire,  the  question,  with  regard  to  the 
ewskl  of  its  charter,  has  become  an  object  of  great  and  increasing  public 
^rest.      The  duties  of  the  president  and  directors  of  the  bank,  to  protect 

promote  the  interests  of  the  stockholder?,  naturally  make  it  an  object 
ntense  and  earnest  desire  to  them.  Independent  of  all  personal  and  in- 
[dual  interests  of  their  own,  these  obligations  to  the  company  require  of 
n  to  use  all  fair  and  lawful  means  to  obtain  a  renewal  of  the  charter, 
re  it  e^^en  true  that,  under  these  circumstances,  they  should  indulge 
iposiiioD  to  the  utmost  bounds  of  liberality,  consistent  with  justice  and 
ration,  to  one  or  more  eminent  editors  of  public  journals,  but  extending 
^  to  discounts  of  their  paper  at  the  regular  remunerating  interest  at  the 
of  six  per  cent  interest  by  the  year,  is  this  to  be  eonstnied  into  cor- 
JoD»  or  converted  into  a  bribe?  In  every  State  in  the  Union  there  is  a 
e  capital  of  its  citizens  invested  in  stocks  of  multiplied  State  banks, 
(t  of  these  are  rivals  in  business  with  the  Bank  of  the  United  States, 
tfiey  have  all  boards  of  directors,  and  most  of  them  are  colleagued  with 
spapersy  all  eager  for  the  destruction  of  the  Bank  of  the  United  States— 
i^cicution  doubly  obnoxious  to  the  system  of  safety *fund  banks  in  the 
5  of  New  York;  inasmuch  as  their  discounts,  at  the  rate  of  six  per  cent 
ar,  4surtail  one  per  cent,  of  Uie  dividends  which  otherwise,  by  the  laws 
evir  Vorky  they  would  be  enabled  to  levy  upon  the  eommunity.  It  i% 
*Sar^,  not  8iii]pri8ing»  that  in  the  cityi  andefanintheSUtoP^ 
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York,  iliaf  ammoslty  against  the  Bank  of  the  United  States  of  almosi  all  ifie 
local  banks,  should  have  been  so  great  as  even  to  spread  its  influence  into 
the  Legislature  of  the  Stite.  The  same  operation  is  active  under  feebler  ex- 
eitements  in  many  other  States,  These  are  not  bribes.  But  the  cooovt  ot 
^position  from  State  bank^  in  almost  every  quarter  of  the  Union,  orgiaized 
with  harmonious  energy,  in  concert  with  public  journals  perhaps  as  nu- 
merous, and  constantly  operating  upon  the  public  mind  unfavorably  bf 
means  of  the  press,  made  it  indispensably  necessary  for  those  to  whom  the 
welfare  of  the  corporalioa  was  intrusted  to  defend  themselves  occasionallyt 
and  from  time  to  time,  in  the  same  manner. 

If,  while  hundreds  and  thoufiands  of  the  conductors  of  State  banksy  ion 
pelled  by  private  and  personal  interests,  are  filling  the  popular  public  jour- 
nals  under  iheir  influence  by  means  of  dis'!ounts  and  facilities  granted  or 
withdrawn,  with  every  charge  that  suspicion  can  conceive,  or  ima|r^iation 
can  invent,  to  invoke  popular  resentment  and  indignation  against  the  Bank 
of  the  United  Stutes  to  prevent  the  renewal  of  their  charter,  the  president 
and  directors  of  the  Bank  of  the  United  Slates  are  forbidden  all  use  at  \he 
public  press  for  the  defence  and  vindication  of  their  own  institution,  they 
stand,  indeed,  in  fearful  inequality  of  condition  with  their  adversaries  tiefofe 

f  the  tribunal  of  public  opinion.     The  local  banks  of  New  York,  for  example, 

J  grant,  with  lavish  hand,  bank  accommodations  and  facilities  to  the  editor  of 

a  daily  newspaper  who  fills  his  columns  with  all  the  common-places  of  vi« 

^  f  tuperation  against  the  Bank  of  the  United  States.    They  deny  all  facility 

I  and  accommodation  to  another  editor  who  admits  into  his  papers  essays  or 
'  communications  favorable  to  that  bank.  Does  the  editorial  votary  of  Slate 
banks,  and  seven  per  cent  interest,  slacken  in  his  fervor?  his  discounts  at 
die  State  banks  are  curtailed.  Does  he  faulter  in  his  zeal?  a  pressure  for 
money  comes  upon  the  State  banks,  and  his  notes  are  called  in.  Does  he 
dare  to  admit  into  his  paper  a  communication  favorable  to  the  mammoth 
bank?  he  loses  all  credit  with  his  old  bankers.  Does  he  presume  to  bint, 
ia  an  editorial  article,  that,  after  all,  a  bank  bound  to  discount  at  tiie  rate 
of  six  per  cent,  interest  may  be  of  some  advantage  to  borrowers  in  a  com- 
munity  where  the  established  legal  rate  of  interest  is  seven?  he  becomes  at 
once»  in  the  estimation  of  the  local  bank  directors,  insolvent  and  blasted  la 
credit;  and,  if  he  offers  for  discount  a  note  of  a  hundred  dollars,  with  th^ 
best  endorser  in  the  city,  it  is  rejected  by  the  silent  vote  of  one  or  two  di* 
rectors,  because  the  editor's  newspaper  did  formerly  oppose,  and  now  ecaies 
to  oppose,  the  re-chartering  of  the  Bank  of  the  United  Sutes.  And  then, 
if  the  editor,  cramped  and  crippled  in  his  business,  by  the  screw  thue  pul 
upon  his  press,  to  save  himself  and  his  ostablishment  from  ruto^  applies  lo 
the  president  and  directors  of  the  Bank  of  the  United  States  for  an  aeeom* 
nodation  loan?  No— they  too,  must  regard  him  as  insolvent,  and  blasted  io 
credit;  they  too,  must  withhold  all  banking  accommodation  and  facility 

'  from  him,  though  recommended  by  the  chief  mgistrate  of  the  city  of  New 
York  himself,  or  they  will  be  guilty  of  the  atrocious  offence  ot  subsidizing 
the  press. 

This  statement  of  (acts  is  here  Aypoiheticalfy  put  It  ia  not  intended  tm 
chaige  the  presidents  and  directors  of  the  New  York  city  banks  with  my 
such  motives  for  fpantuig  or  withholding  their  discounts.     The  suhaaribsr 


uo^  onhr  approves,  but  was  gratified,  at  their  refusal  to  assign  their  rmsoos 
for  aeclining  to  discoant  the  notes  oiereJ  by  Mr.  Webb.  Had  the  qiies- 
tJ^  been  asked  them  loAy  they  Aoi/ diseoonted  the  notes  of  the  ssmft  wr- 
AM  hefiM^  their  siiMrermuiih^fe  bean  the  same.    Tht  toeeplaiioe  «fM 
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offered  note  b  by  unanimous  and  tacit  aaaent^  without  assigpment  of  reasoiUi 
ind  for  which  the  reasons  of  one  director  are  not  necessarily  the  reasons  of 
mother.    They  are  not  proper  subjects  of  inquiry,  so  long  as  the  discount 
h  io  violation  of  no  law.     And  this  principle  is  equally  applicable  to  the 
president  and  directors  of  the  Bank  of  the  United  States.     They  are  ame- 
nable to  authority  only  for  conformity  to  the  law.     To  the  stockholders 
they  are  further  accountable  for  the  prudent  and  discreet  employment  of 
their  fuodis.    fiut,  while  the  result  of  that  management  has  been,  for  a  scries 
of  years,  to  yield  to  the  stockholders  half-yearly  dividends  of  three  and  a 
half  per  cent  upon  their  iovf*stmen^  while  the  stock  of  the  bank  is  at 
twenty-five  per  cent  advance  upon  its  original  cost  in  the  market,  and 
whilst  the  heaviest  of  all  the  complaints  against  the  bank  is  the  extensive* 
neas  and  universality  of  its  credit,  the  subscriber  believes  that  the  stock* 
holders,  and  the  most  vigilant  guardians  of  their  interest,  may  wait  until 
an  actual  low  shall  have  happened  upon  any  one  Joan  or  discount,  before 
they  shall  be  justified  in  imputing  either  thriftless  improvidence  or  sordid 
corruption  to  the  president  and  directors  of  the  bank  for  having  granted  it. 
The  constitution  of  the  United  States  denies  to  Congress  itself  the  power 
of  passing  any  bill  of  attainder,  ex  post  facto  law,  or  law  abridging  Uie  free* 
dom  of  the  press.    But  here  is  a  new-fangled  offence  created  ex  post  factp, 
under  the  denomination  of  subsidizing  the  press,  and  to  operate  as  a  bill  of 
attainder  upon  the  bank,  and  as  a  disfranchisement  to  everv  editor  of  a  pub- 
lic journal  who  may  happen  to  be  obnoxious  to  a  political  party  in  power. 
The  fact  constituting  this  most  extraordinary  crime,  is  the  mere  existence* 
of  a  loan  or  discount  of  the  proscribed  editor  at  the  bank;  a  transaction 
entirely  warranted  by  law,  but  in  the  consummation  of  which  a  committee 
of  one  branch  of  the  legislature  first  assumes  the  right  of  scrutinizing,  and 
then  of  passing  sentence  of  condemnation  upon  the  motives  of  both  parties 
to  the  contract     As  there  is  no  law  constituting  the  offence,  the  degree 
of  its  malignity  has  no  rule  of  proportion  but  that  of  the  temper  by  which 
it  is  prosecuted;  it  will  be  a^avated  by  every  stimulant  of  private  pique, 
of  clashing  interest,  of  political  prejudice,  or  of  morbid  suspicion,  whidi 
can  be  enlisted  in  the  prosecution.     A  committee  man,  being  a  large  stock- 
fiolder  in  a  State  bank,  to  be  deeply  benefitted  by  the  extinguishment  of  the 
Bank  of  the  United.  States;  another,  linked  io  connection  with  a  newspaper 
establishment,  in  competition  with  the  editor  to  be  attainted;  a  profound 
lolitical  economist,  wedded  to  a  system  of  coin,  currency,  and  credit,  pro- 
»itiou9  to  one  banking  interest,  and  unfavorable  to  another;  a  mere  partizan 
angiog  upon  the  skirts  of  a  political  candidate,  and  following  the  camp  to 
[)are  in  the  spoils  of  the  victory;  might  all  club  their  inventive  faculties  to 
well   Ihia  inuginary  trespass  into  a  felony;  and  seldom  would  there  lack, 
I  an  ingredient  in  the  composition,  the  corrosive  sublimate  of  a  malicious 
mper,  with  instinetive  hatred  of  all'  honor  and  inte^ity,  prone  always  to 
fer  actual  fraud  and  villany  from  the  mere  possibility  of  its  existence 
id  even  to  insinuate  corruption,  without  daring  openly  to  affirm  iL     These 
e  conaeauenoes  which  most  and  would  follow  from  the  sanction  by  Con- 
ea«»  or  mlher  of  its  Houses,  of  the  principle  that  the  acooonts  of  editors  of 
wapapora,  as  aseparate  class  of  men,  with  the  bank,  are  to  be  scrutinized 
a  corosniltee  of  Congress  as  testa  of  the  political  opinions  or  doctrines  of 
sir  editorial  cohimna— or  indications  of  the  candidate  for  the  Presidency 
«vhooe  banotrs  they  adhere— or  to  defeat  the  rechartering  of  the  banl^ 
dedueisigfrooi  the  uvfit  naked  fiust  of  existing  1o«b%  laife  or^maUt  tha 
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dishonorable  conclusion,  that  the  motives  ef  the  president  and  director*  of 
the  hanky  for  granting  these  loans,  were  to  purchase  the  support  of  the  bor^ 
rowers  by  bribery  and  corruption. 

But  let  ity  for  argument's  sake,  be  admitted,  that.the  accommodatioD  of  a 
loan  to  the  editor  of  a  public  newspaper,  by  the  president  and  directors  of 
the  Bank  of  the  United  States,  is,  on  their  part,  an  act  of  oorruptioo  of 
which  the  Congress  of  the  United  States,  without  doing  injustice!  and  with* 
out  derogation  from  the  dignity  of  their  duties,  can  take  cognizance;  the 
subscriber  believes  that  it  cannot  justly  have  any  bearing  whatever  upon  the 
question  whether  the  Bank  of  the  United  States  shall  or  shall  not  be  re* 
chartered. 

/  Admit  that,  in  a  country  where  the  freedom  of  the  press  is  among  the 
first  elements  of  the  liberty  of  the  people,  a  committee  of  one  House  of 
Congress  has  a  right  to  constitute,  ex  post  facto,  a  crime  under  the  name  of 
subsidizing  the  press,  of  that,  which,  in  the  eye  of  the  law  of  the  land,  is, 
and  always  has  been,  innocent — admit  that  they  have  power  to  search  into 
the  hearts  of  the  president  and  directors  of  the  bank  for  dishonest  motives 
to  lawful  actions — admit  that  they  have  a  right  to  interrogate  them  for  >rea* 
sons  which  no  director  of  any  bank  is  ever  bound  to  give— admit,  that  af* 
ter  the  president  and  directors  have  submitted  to  these  insulting  interros^t* 
tories,  and  assigned  the  reasons  by  which  they  were  actuated,  the  committee 
should  still  feel  themselves  justified  in  groping  day  after  day  for  circom* 
jtantial  evidence  to  falsify  the  frank  and  explicit  declarations  of  men  without 
a  slur  upon  their  fame — that  piles  of  folio  volumes,  of  bank  accounts,  should 
be  rummaged  over,  nights  and  days,  for  a  variety  in  the  color  of  ink,  id 
entries  made  by  different  clerks,  with  different  ink-stands,  for  errors  in  the 
spelling  of  a  name,  for  interlineations  and  erasures  in  a  waste  book  or  a 
tickler,  and  all  to  substitute  trifles  light  as  air  of  suspicion  in  the  place  of 
&ct,  and  to  impute  fraud,  forgery,  and  perjury,  where  they  cannot  be  pro* 
ved — admit  that  the  unsullied  characters  of  men*,  long  known  among  their 
fellow-citizens,  for  lives  without  fear  and  without  reproach,  may  Sins  be 
breathed  and  whispered  into  disgrace — what  has  all  this  to  do  with  the  ques- 
tion whether  the  Bank  of  the  United  States  shall  receive  a  new  charter  or 
DOt?^  If  the  presid^t,  and  any  number  of  the  directors,  have  been  guilty 
of  malversation  in  their  offices,  the  remedy  for  their«offence  is  removal 
from  office.  They  may  be  further  responsible  to  the  stockholders  in  Hiw 
persons  and  property.  The  directors,  appointed  by  the  President  and  Se- 
nate are,  at  all  times,  removable  by  the'President  of  the  United  States  aJooe* 
The  president  of  the  bank  is  every  year  liable  to  removal,  both  as  presideol 
and  as  director,  by  failure  of  re-election  as  a  director  by  the  stockholders, 
or  as  president  by  the  directors.    No  other  director  can  be  re-elected  more 

•  than  three  successive  years  in  four.  If  the  board  of  directors  bav^e  heeo 
guilty  of  neglect  or  violation  of  their  duties,  the  punishment  of  their  de«^ 
linquency  is  to  appoint  another  set  of  directors  in  their  place;  not  to  poniah 
the  innocent  and  injured  stockholders  by  refusal  to  renew  the  charter.  By 
the  rotation  prescribed  in  the  charter  itself,  not  one  of  the  present  bdarl  of 
directors  can  remain  in  office  at  the  time  of  the  expiration  of  the  ehorfcor, 
nor  can  the  present  president  of  tt;e  board  ever  be  president  of  the  bonk 
under  the  renewed  charter,  but  by  the  suffi'ages  of  tlie  stockholders,  accord  * 
ing  to  their  respective  privileges  of  voting.  If,  therefore,  any  misoonduct 
had  been  discoverable  in  the  official  conduct  of  the  president  of  the  bank, 
fte  proper  punishment  for  it  wQuld  have  b^n  bis  removal  from  office;  ftiiA 
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the  same  may  be  said  of  any  other  of  the  directors.  Bat  for  their  faulta, 
to  punish  the  stockholders  who  had  no  communion  or  privity  with  them— 
for  iheir  errors,  to  deprive  the  great  mass  of  the  community  of  the  benefits 
and  advantages  secured  to  them^  and  enjoyed tt)y  them  through  the  instru- 
mentality of  this  great  institution  over  this  whole  Union,  would  proceed 
from  a  theory  of  crimes  and  punishments  unrivalled  by  the  political  inqui* 
sitioiiof  Venice,  or  the  religious  inquisition  of  Spain.  A  theory  by  wnich 
the  crime  would  be  committed  by  one  set  of  per<)ons,  and  the  punishment 
inflicted  upon  another — ^a  theory  by  which  the  stockholders  would  be 
mulcted  in  their  property,  because  the  directors  had  been  faithless  to  their 
trust,  and  the  people  bereft  of  public  blessings,  because  their  confidence  la 
the  integrity  of  their  agents  had  been  betrayed. 

At  the  close  of  the  long  commentary  of  thc{  majority  report  upon  the 
transactions  between  the  editors  of  the  New  York  Courier  and  Enquirer,  it 
is  observed,  that,  among  the  documents  exhibited  to  the  committee,  and 
reported  to  the  House,  are  four  other  cases  of  loans  at  long  credit  made  by 
the  bank.     The  report  neither  mentions  the   names  of  the  individuals 
parties  to  these  contracts,  nor  the  correspondence  and  testimony  relating 
to  them,  which  were  laid  before  the  committee.    The  subscriber,  approving 
the  discretion  of  the  majority  in  this  particular,  will  not  deviate  from  the 
example  set  in  the  report.     He  will  barely  take  occasion  from  it  to  remark^ 
t^at  the  names  of  those  individuals,  and  of  their  accounts  and  transactions  with 
the  bank,  cannot  be  brought  before  the  public  by  the  committee,  without  gross 
injustice.     Those  transactions,  he  is  bound  to  believe,  were  perfectly  justifia* 
ble  in  all  the  parties  to  the  contract,  but  he  was  under  a  full  conviction  that  nei* 
ther  he,  nor  the  committee,  had  the  right  to  inquire  into  them,  whether  for 
justification  or  for  censure.  The  objection  of  the  subscriber  is  to  all  uifluisition 
into  motives,  for  actions  unforbidden  by  law.     BUt  IB  caCh  of  these  four 
cases— in  thoic  "If  the  a6<i6UHt5  of  every  editor  of  a  newspaper,  of  every 
member  of  Congress,  and  of  every  person  connected  with  the  Executive 
Government-^if  the  fact  of  the  individual  account  is  exhibited  to  the  pub- 
lic, it  is,  upon  the  plainest  principle  of  justice,  the  right  of  tlie  individual  to 
have  alike  exhibited  to  the  public  all  the  circumstances  connected  with  the 
transactions  which  he  may  deem  essential  to  his  justification.     But  what  is 
that   |UStificatiOQ?  Is  it  justification  limited  by  the  boundaries  of  the  law? 
No:  that  is  not  suflBcient     The  account  in  bank  must  be  coupled  with  the 
conduct  and  opinions  of  the  individual,  to  point  the  finger  at  him  and  at  the 
bank  as  for  dishonorable  conduct  and  corrupt  purposes.     So  it  was  in  the 
case  of  James  Watson  Webb  and  Mordccai  M.  Noah.     Why  was  it  not  so 
in  other  cases?  Why  are  the  names  of  other  printers,  and  the  amount  and 
the  aspect  of  their  debts  to  the  bank,  as  principals  or  as  endorsers,  with- 
held?     Why  are  other  editors,  having  large  accommodations  in  the  bank, 
the  names  of  their  endorsers,  the  character  of  their  settlements,  the  present 
state  of  their  engagements,  and  a  contemporaneous  exposition  of  their  edi- 
torial friendship  or  hostility  to  the  bank,  not  set  forth  in  all  the  develope- 
incnts  of  the  bank  debts  and  editorial  speculations  of  James  Watson  Webb 
ond  Mordecai  M.  Noah?  Why  are  not  the  day  of  an  editorial  discount  and 
like  day  of  an  editorial  puff  of  panegyric,  or  blast  of  abuse  upon  the  bank, 
uroug;ht  in  juxta-position  to  each  other,  so  that  suspicion  may  yoke  them 
fo^ether  in  the  relation  of   cause  and   effect  in  any  other  case  than  theirs? 
I'he  flubscriber  believed  that  there  were  other  accounts  of  editors  and  prin- 
^f%rs  frith  the  bank  exhibited  to  the  committee,  which,  compared  with  edi- 
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tonal  lucubrationa  in  the  newspsp^  oC  ]the  mm  editors  at  the  mne. 
with  the  discounts,  or  at  the  present  day,  would  9U2g;est  reflections  quite  at 
edifying  to  the  spirit  of  reform  as  the  debts  and  dissertations  of  Jamev 
Watson  Webb  and  Mordeci^  M.  Noah.  The  majority  report  has  boned 
them  in  oblivion.  There  let  them  remain.  The  subscriber  will  not  disturb 
their  repose*  ^  But  he  asks  of  the  candor  of  the  community,  and  of  the  aetf* 
respect  of  the  House,  representing  the  feelings  of  the  people,  that  no  more 
legislative  investigations  may  be  instituted  at  the  expense  oT  the  nation, 
under  color  of  an  examination  into  the  books  and  proceedings  of  the  Uank 
of  the  United  States,  into  the  political  purity  and  undeviating  consbtency 
of  the  conductors  of  the  public  press. 

« It  is  with  great  satisfaction,  that  the  subscriber  declares  his  entire  aod 
undoubting  conviction,  as  the  result  of  all  the  examination  which,  under  the 
resolution  of  the  House,  and  the  unbounded  range  of  inquiry  sanctioned  by 
the  majority  of  the  committee,  he  was  able  to  give  the  books  and  proceed- 
ingsot  the  bank,  that  no  misconduct  whatever  is  imputable  to  the  president, 
or  to  any  of  the  present  directors  of  the  bank.  That,  in  the  management  of 
the  affairs  of  this  immense  institution,  now  for  a  series  of  nearly  ten  yearst, 
occasional  errors  of  judgment,  and,  possibly,  of  inadvertence,  have  been  com- 
mitted, is  doubtless  true* — in  the  vast  multitude  of  relations  of  the  bank  with 
the  property  of  the  whole  community,  the  board  of  directors  of  the  parent 
hank,  or  of  some  of  its  branches,  have  sometimes  mistaken  the  law,  and 
sometimes  have  suffered  by  misplaced  confidence.  A  spirit  of  predetermined 
hostility,  uncontrolled  by  a  liberal  sense  of  justice,  prying  for  flaws,  and 
hunting  for  exceptions,  may  gratify  itself,  and  swell  with  exultation  at  its 
own  sagacity,  in  discovering  an  error,  or  arguing  a  misconstruction  of  pow- 
ers. In  the  conduct  of  the  present  president  and  directors  of  the  Bank  of 
the  United  States,  no  intentional  wrong,  and  no  important  or  voluntary  er- 
ror has  been  committed.  He  deems  this  declaration  due  from  him  to  those 
^orthy  and  respectable  citizens,  in  the  face  of  this  House  and  of  this  nation, 
willing  as  he  is  to  abide  upon  it  the  deliberate  judgment  of  after  tittles.  He 
deems  it  the  lAore  imperiously  required  of  him  as  a  signal  vindication  of  tlic 
honor  and  integrity  of  injured  and  persecuted  men.  It  has  been  impoesible 
for  him  to  observe,  without  deep  concern,  the  spirit  and  temper  whh 
which  this  investigation  has  been  prosecuted,  particularly  with.regiard  to  the 
president  of  the  bank.  As  one  example  of  which,  he  will  call  the  attention 
of  the  House  to  the  testimony  of  Reuben  M.  Whitney  to  the  manner  in 
which  it\vas  produced,  and  to  the  catastrophe  in  which  it  terminated. 

Oh  the  2d  of  April,  the  chairman  of  the  committee  asked  of  them 
authority  to  issue  a  subpoena  to  summon  the  attendance  before  them  of  Tho- 
mas Wilson,  heretofore,  in  the  year  1824.  a  cashier  of  the  bank,  to  testify  as 
a  witness.  The  subscriber  inquired  what  it  was  expected  Mf.  Wibon 
would  prove,  which  question  the  chairman  declined  to  answer.  The  sub- 
scriber objected,  therefore,  to  the  issuing  of  the  subpsna^  and  the  motion  for 
it  was  for  that  day  withdrawn. 

The  next  day  it  was  renewed,  with  a  statement,  in  writing,  by  the  chair* 
man  of  several  allegations,  as  the  subscriber  conceived,  amounting  to  charges 
against  the  president  of  the  bank,  of  embezzlement  of  the  moneys  of  the 
institution.  The  subscriber  inquired  from  whom  these  charges  had  been 
received,  which  the  chairman  declined  to  state.  The  subscriber  mored  that 
a  copy  of  the  charges  should  be  furnished  to  the  president  of  the  bank. 
But  the  paper  was  withdrawn  by  the  chairman^  and  a  resolution  ivas  aubiti- 
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Uited  in  its  plac8|  which  was  entered  upon  the  journal  of  the  committee. 
The  objection  of  the  subscriber  to  this  course  of  proceeding  was,  at  his  re* 
quest,  entered  upon  the  journali  and,  at  the  request  of  the  chairman,  an  entry' 
was  also  made  of  the  grounds  upon  which  he  deemed  his  own  course  in  this 
respect  justifiable.  The  objection  of  the  subscriber  was,  not  that  the  chair-| 
man  had  thought  proper  to  listen  privately  to  secret  informers,  but  that  he' 
required  the  action  of  the  committee  for  a  call  of  testimony  deeply  affecting 
the  moral  character  of  the  president  of  the  bank,  and  yet  withheld  from  the 
committee  the  name  of  his  informant  The  subpcsna  to  Mr.  Thomas  Wil- 
son was  nevertheless  issued.  The  charges  against  the  president  of  the  bank 
were,  that  Thomas  Biddle,  a  distant  relative  of  his,  and  one  of  the  most 
eminent  brokers  of  Philadelphia,  had  been  in  the  habitf  by  permission  of 
the  nrq^ident,  of  taking  money  out  of  the  first  teller's  drawer,  leavine  in* 
i(s  place  certificates  of  stock,  of  keeping  the  money  an  indefinite  nunmer 
of  days,  and  then  replacing  the  money,  and  taking  back  his  ceftificate  of 
stock,  without  payment  cf  interest  upon  the  moneys  of  which  he  had  had 
the  use.  The  quintessence  of  the  charge  was,  the  use  by  Mr.  Thomas  Biddle 
of  the  moneys  of  the  bank  without  interest  And  there  was  another  charge, 
that  the  President  had  also  been  in  the  habit  of  making  large  discounts  upon 
notes  of  Thomas  Biddle  without  consulting  the  directors,  between  the  dis- 
count days,  and  that  the  notes  were  entered  as  of  the  previous  discount  day. 

Mr.  Wilson's  testimony  completely  disproved,  so  far  as  his  knowledge 
went,  both  these  charges.  He  nad  never  known  a  single  instance  in  which 
Mr.  Thomas  Biddle,  or  any  other  person,  had  ever  been  permitted  by  the 
president  of  the  bank  to  use  the  moneys  of  the  bank  without  payment  of 
mterest  He  had  never  known  a  discount  of  a  note  of  Thomas  iDiddle  by 
order  of  the  president  of  the  bank,  without  consulting  the  board  of  directors 
or  the  committee  duly  authorized  to  discount  Mr.  Wilson  had  been  re- 
moved in  a  manner  as  inoffensive  to  his  feelings  as  possible,  from  his  office 
of  cashier  of  the  parent  bank  in  1634,  by  being  first  transferred  to  the  branch 
at  New  Orleans,  from  which  he  was  also  afterwards  removed. ,  Previous  to 
his  removal  from  the  bank  at  Philadelphia,  the  personal  intercourse  between 
the  president  of  the  bank  and  him  had  not  been  altogether  harmonious.  He 
had  hinted  to  Mr.  Reuben  M.  Whitney,  a  director  then  secretly  unfriendly 
to  the  President,  and  to  Mr.  Paul  Beck,  a  director  particularly  friendly  to 
himself,  that  he  thought  the  president  had  too  much  influence  over  the  board 
of  directors,  and  had  spoken  with  disapprobation  of  the  fact  that  Mr.  Thomas 
Biddle  had  occasionally  received  discounts  upon  transferred  stocks,  with 
checks,  which,  at  the  end  of  an  indefinite  number  of  days,  were  taJcen  up 
and  the  cash  returned,  with  regular  pay ment  of  interest,  as  upon  discounted 
QOtes.  The  checks  being  enimd  in  the  books  under  the  head  of  bills  re* 
ceivable.  Several  cases  of  this  kind  had  occurred  in  the  months  of  May 
fnd  June,  1834.  Mr.  Wilson's  testimony  was  very  clear  and  explicit  to  the 
integrity  of  the  president  of  the  bank,  and  it  was  totally  contradictory  to 
the  statements  which  the  chairman  had  framed  into  charges  from  the  private 
information  which  he  had  received,  and  the  name  of  the  Informer  of  which 
he  had  declined  siving  to  the  committee.  But  Mr.  Wilson  had  named  Mr. 
i^iol  Beck  and  Mr.  Reuben  M.  Whitney,  two  of  the  directors  of  the  bank  in 
1834,  and  to  whom  he  had  incidentally  communicated  his  slight  discontents 
at  the  period  immediately  before  his  removal. 

Mr*  Beck  and  Mr.  Whitney  were  summoned  to  appear  and  testify 
Tbf  ehaiaeter  and  respectability  of  Mr.  Beck  are  so  uairersally  known  at 
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Philadelphia,  that  ^11  remark  upon  them  would  be  superfluous.  He  had  been 
a  director  of  the  bank  in  I824|  '25^  and  '26,  and  again  in  the  years  1828, 
'29,  and  'SO,  and  of  course  not  only  at  the  time  alluded  to  by  Mr.  Wibon, 
but  for  five  of  the  years  which  have  elapsed  since  then,  and  till  within  less 
than  two  years  past  Mr.  Beck  remembered  *tlie  communications  made  to 
him  by  Mr.  Wilson  shortly  before  his  removal,  and  had  thought  them  C» 
proceed  from  irritation. 

He  had  seen  no  cause  to  doubt  the  correctness  of  the  official  conduct  of 
the  president,  and  has  retained  his  perfect  confidence  in  it  unimpaired  to 
the  present  day. 

The  testimony  of  Mr.  Whitney  was  of  a  difierent  character.  This  per- 
son had  been  a  director  of  the  bank  in  the  years  1822-23  and  '24,  and  s 
very  active  member  of  the  board.  He  was  a  native  American,  but  from  the 
year  1808  to  1816,  had  been  a  resident  in  Montreal,  in  Canada^uriog  the 
war,  by  permission  of  the  British  Government,  on  his  taking  an  oath  to 
obey  the  laws  of  the  country,  which  he  did  not  consider  as  an  oath  of  alle- 
'  giance — but  he  had  not  asked  or  received  the  permission  to  remain  in  Can* 
«  ada  from  his  own  (loternment  About  a  year  after  the  expiration  of  his 
service  as  a  cJirector  of  the  bank,  he  failed  in  business.  Of  bis  present  stand* 
ingin  the  community,  no  evidence  was  taken  by  the  committee. 

The  story  that  Mr.  Whitney  told  on  his  first  examination  was,  that  some- 
time in  1824,  Mr.  Wilson  and  Mr.  Andrews,  then  cashiers  of  the  bank,  had 
mentioned  to  him  certain  transactions  in  the  bank  in  which  T.  and  J.  G* 
Biddle  were  concerned,  which  they  were  not  willing  should  exist  without 
some  member  of  the  board  being,  informed  of  them.     Upon  his  inqutrisg 
what  they  were,  they  replied  that  T.  &  J.  G.  Biddle  had  been  in  the  habit 
of  coming  to  the  bank  and  getting  moAey,  and  leaving  certificates  of  stock, 
which  represented  it  in  the  first  teller's  drawer,  without  faying  interest ^ 
and  without  being  entered  on  the  books.    That  they  had  also  stated  that  the 
Messrs.  Biddies  had  had  notes  discounted  for  them  by  the  president  which 
were  entered  on  the  books  of  the  preceding  discount  daf :  that,  upon  Mr. 
Whitney's  asking  them  what  sums  there  were  of  the  kind  in  existence  at 
that  time,  they  went  with  him  to  the  first  teller's  drawer,  and  found  one 
8Mm  of  45,030  dollars,  dated  25th  May,  and  one  for  24,000,  dated  S6th 
May;  that  they  then  went  to  the  discount  clerk's  desk,  and  found  one  note 
at  15  days,  dated  13th  May,  for  20,000  dollars,  of  T.  Biddle's,  and  one 
note  of  Charles  Biddle's,  dated  21st  May,  at  sixteen  days,  for  %  38,319:  that 
the  two  former  sums  represented  cash,  and  the  two  latter  were  notes  which 
the  two  cashiers  stated  to  him  had  been  discounted  by  order  of  the  pre* 
sident     Of  all  this,  Mr.  Whitney  declared,  a  memorandum,  at  the  time,  had 
been  taken  by  him.     Such  a  memorandum  he  produced,  and  left  with  the 
committee  on  a  small  slip  of  paper  worn  out  and  torn,  and  it  is  among  tlm 
papers  reported  by  the  committee;  and  as  it  formed  the  main  stay  of  Mr. 
Whitney's  first  testimony,  a  copy  of  the  whole  of  it  is  here  subjoined: 
*«May  25,  45,000. 
2Qf  24,000. 
May       13,  15  days  £20,000  collateral. 

21,  C.  Biddle,  38,319, 16  days  5--8  June." 
•   Of  the  two  first  notes,  Mr.  Whitney  declared,  in  answer  to  a  leading 
ooestion  from  the  chairman,  that  no  entrji.  had  been  made  upon  the  books: 
that  he  took  his  note  of  them  from  a  memorandum  in  tiie  teller's  drawer* 
and  that,  on^making  the  discovery y  he  </t>ff/fc/ the  officers  of  the  bank,  ow 
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or  both  Ihe  caahieni  to  enter  this  money  upon  the  books;  thai  it  was  done — 
that  he  did  not  see  it  done,  bnt  subsequently  saw  on  the  books,  the  entry  of 
**  bills  reeeivable,'^  which  he  knew  was  the  entry  made  by  his  order. 

He  further  stated  that,  immediately  after  making  this  discovery,  and  giving 
this  order,  he  had  ^one  into  the  president's  room,  where  he  found  him 
alone;  that  he  told  him  what  he  had  discovered  and  done,  and  requested  that 
no  such  transaction  should  be  repeated  while  he  was  a  director  of  the  in* 
stitution.  That  the  president  did  not  deny  the  facts  as  he  had  stated  them; 
that  he  colored  up  very  much,  and  promised  that  no  such  thing  should  hap* 
pen  again. 

This  testimony  appeared  to  be,  in  all  respects,  so  extraordinary,  and  so 
deeply  to  afiect  the  moral  character  of  the  president  of  the  bank,  in  which 
the  subscriber  had  been  lOng  accustomed  to  repose  the  most  unbounded  con- 
fideace,  that  he  deemed  it  proper  to  trace  its  introduction,  as  far  as  possible, 
to  ils  origin.  As  the  question  of  the  chairman  of  the  committee  which  drew 
forth  this  testimony  indicated  that  he  had  previously  been  made  acquainted 
with  it  in  detail,  and  as  he  had,  on  first  stating  his  expectation  to  prove  these 
charges,  declined  namine  the  witness  by  whom  he  expected  to  prove  them, 
the  subscriber  resorted,  by  interrogation  of  the  witness,  to  ascertain  that 
which  the  chairman  had  declined  communicating  to  the  committee.  He 
inquired  of  Mr.  Whitney  whether  he  had  had  previous  communication  on 
the  subject  with  any  member  of  the  committees  What  had  been  bis  mo- 
tive for  giving  the  testimony?  Whether  it  had  been  voluntary  or  solicited? 
To  these  ouestions  he  answered  that  he  had  made  previous  communications 
to  the  chairman  at  his  apartment  in  presence  of  another  member  of  the  com* 
roittee;  that  he  had  no  particular,  but  general  motives  forgiving  the  testimo- 
ny; that  he  did  not  recollect  whether  it  had  been  voluntary  or  asked  of  him; 
but,  upon  being  pressed  by  a  further  question,  he  answered  |that  Judge  Clay- 
ton had  been  recommended  to  him  by  a  letter  from  Mr.  Benton.  This  dis« 
closure  was  then  confirmed  by  the  chairman. 

The  subscriber  requested  that  his  objections  to  the  admission  of  this  evi- 
dence, while  anonymous,  should  be  entered  on  the  journals  of  the  commit- 
iee,  and  an  explanatory  entry  was  also  made  at  the  request  of  the  chairman. 

Mr.  Whitney  appealed  with  great  confidence  to  his  memorandum,  and  to 
the  books  of  the  bank  corresponding  with  it,  to  confirm  his  story;  but  there 
wan  nothing  in  the  memorandum  to  show  that  it  had  not  been  taken  from 
the  books  of  the  bank.  There  was  internal  evidence  in  the  memorandum 
that  it  could  not  have  been  taken  before  the  26th  of  May;  and  there  was  evt«. 
4eDce  on  the  books  of  the  bank  that  it  was  probably  taken  from  them  on  the 
27th  of  May;  that  was  the  only  day  on  which  one  of  the  books  of  the  bank 
corresponded  with  the  memorandum  of  Mr.  Whitney. 

But  Mr.  Whitney  testified  that  no  entries  had  been  made  of  the  certifi- 
«alea  of  stock  in  the  teller's  drawer,  of  the  two  sums  of  45,000  and  84,000 
dollars  miouted  on  his  memorandum,  on  the  books,  until  after  he  had  or- 
dered the  entries  to  be  made;  while  the  books  of  the  bank  proved  that  en- 
4riea  of  both  those  sums  had  been  repilarly  made  on  those  respective  days, 
the  S5th  sod  86th  of  May;  Mr.  Whitney's  own  testimony  showed  that  he 
had  Meea  the  books  after  the  entriea  were  made,  and  there  was  nothing,  ex- 
cept his  own  declaration,  to  show  that  he  bad  not  taken  his  memorandum 
fromtbesB* 

Mr.  AAdrews  and  Mr.  Wilson,  tlie  two  osshiers  Irom  whom  Mr.  Whit- 
ney elh^pd  Ihsl  be  had  received  tfie  first  information  of  this  embezzlement 
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0f  the  moneys  of  the  bank/  denied  Jn  the  most  explicit  and  onqoaTified 
terms,  that  any  such  transaction  had  ever  taken  place;  denied  not  only  that 
they  had  ever  given  to  Mr.  Whitney  such  information  as  he  had  aflSrmed  to 
hare  received  from  them,  but  the  existence,  at  any  time,  of  any  facts  which 
wonld  have  justified  them  in  giving  such  information. 
.  Mr.  Patterson,  the  first  teller,  and  Mr.  Burtis,  the  discount  elerk,  at 
whose  drawers  Mr.  Whitney's  narrative  represented  him  as  having  made 
his  discoveries,  and  given  his  orders  for  making  the  entries,  with  equally 
ei»*nest  asseveration,  denied  that  any  such  transaction  had  ever  taken  place, 
80  far  as  they  were  concerned. 

The  president  of  the  bank,  confronted  with  Whitney,  deelsred,  upon 
oath,  that  there  was  not  one  word  of  truth  in  his  statement  of  his  interview 
with  him.  And  Mr.  Whitney  was  left  with  his  ragged  memorandum,  and 
his  oath,  falsified  by  the  concurring  oaths  of  the  five  individaals  who  with 
certainty  of  knowledge  could  contradict  him. 

Nor  was  this  all.  Mr.  Whitney^s  statement  was  confined,  by  the  pur« 
port  of  his  memorandum,  and  the  context  of  the  books  of  the  bank,  to  a 
date  of  time  of  no  wider  range  than  the  26th  or  27th  of  May,  1S£4.  The 
president  of  the  bank,  on  a  subsequent  day,  proved,  by  the  correspondence  of 
the  bank,  that,  from  the  22d  to  the  last  day  of  that  month,  he  was  not  at 
Philadelphia,  but  on  a  visit  to  the  city  of  Washington,  on  the  business  of 
the  bank.  For  these  discrepancies  from  the  testimony  of  Mr.  Whitney,  as 
upon  his  examination  he  termed  them,  he  did  not  attempt  to  acconnt  He 
withdrew,  however,  the  statement  that  he  had  ordered  the  entries  of  tke 
two  sums  of  45,000  and  34,000  dollars  to  be  made  upon  the  books,  ^od 
phced  the  affirmance  in  an  alternative  position,  to  meet  the  evidence  as  it 
appeared  in  fact  upon  the  books.  He  now  said  he  had  ordered  the  entries 
to  be  made,  or  had  found  them  already  made,  and  confirmed  them.  Hut 
he  never  attempted  to  show  to  the  committee  whence  or  how  he,  as  s  sin* 
gle  director,  h$d  derived  the  authority  of  ordering  the  keepers  of  the  re. 
spective  books  to  make  any  entry  upon  the  books  whatever;  an  aathority 
which  all  the  keepers  of  the  books  denied  to  belong  to  a  director. 

The  question  was  put  to  Mr.  Whitney,  whether,  upon  his  making  hia 
discoveries,  he  had  considered  himself  as  having  fully  discharged  his  o%vq 
duty  as  a  director,  by  a  mere  private  expostulation  with  the  president,  with* 
out  making  known  the  transaction  to  the  board  of  directors  at  alli?  to 
which  he  answered  that  he  had  not  considered  the  subject  in  that  point  of 
view. 

Mr.  Whitney,  to  sustain  his  character,  produced  evidence  that  be  Jkad 
been  very  extensively  engaged  in  business;  had  paid  large  sums  for  duties 
on  imported  articles  to  the  Government  of  the  United  States;  that,  while  a 
director  of  the  bank,  he  had  been  a  very  active  and  industrious  member  of 
the  board,  and  that  he  had  been  employed  by  the  board  in  confidential 
trusts,  which  he  had  faithfully  executed.  As  a  last  resort  to  sitataiii  his 
charge  of  embezzlement  a^inst  the  president  of  the  bank,  although  he  ed* 
.  mitt^  he  had  never  mentioned  it  to  the  board  of  directors,  he  insisted  that 
he  had,  soon  after  it  happened,  spoken  freely  of  it  to  othera,  and  puti* 
cularljr  to  Mr.  Wilson  Hunt,  who,  he  requested,  might  be  called,  and  ^vho 
accordingly  was  called  as  a  witness  before  the  committee. 

Had  there  remained  a  fragment  of  a  doubt  upon  the  mind  of  the  anabecrt- 
her  with  regard  to  the  character  of  the  testimony  of  Mr.  Whitney,  tefor^ 
the  examination  of  Mr.  Huntj  it  would  have  vanished  upon  heuing  vrhat 
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lieteslified*  It  was,  that  Mr.  Whitney,  some  vean  alace,  at  the  time  when 
he  waa  a  director  of  the  bank,  had  confidentially  shown  him  a  memorandum 
«f  some  loans  on  stocks,  which  he  said  had  been  made  to  Mr.  Thomas  Bid^ 
die,  by  the  president,  without  the  knowledge  of  the  directors.  Mr.  Hunt 
thought  that  Mr.  Whitney  had  further  averred  that  these  loans  had  not  been 
entered  on  the  books  of  the  bank,  but  he  did  not  recollect  that  he  had  told 
him  that  he  had  ordered  them  to  be  entered  on  the  books^  and  he  wai  very, 
sure  he  never  had  told  him  that  the  loans  were  without  pyment  of  interest 
Mr.  Hunt  had  been  impressed  with  the  idea,  derived  from  Mr.  Whitney's 
communications  to  him,  that  he  was  not  friendly  to  the  president  of  the  bank; 
and  he  said  he  had  thought  them  serious  enou^.  But  Mr.  Hmit  mani- 
fested astonishment  at  the  very  question,  whether  Whitney  had  told  him 
that  the  loans  were  made  without  payment  of  interest.  He  not  only  de- 
nied that  fact,  but,  with  a  very  natural  asseveration,  that,  if  it  had  been  so 
stated  to  him,  it  was  impossible  he  should  have  forgotten  it. 

The  subscriber,  in  charity  to  the  infirmities  of  human  nature,  would  wil- 
lingly believe  that  the  testimony  of  Mr.  Whitney,  upon  his  first  examina- 
tion, was  the  result  of  self-delusions,  produced  by  long  cherished  and  pam- 
pered suspicions  oT  trivial  error,  till  imagination,  supplying  the  place  of  me- 
mory, had  swoln  them  into  imputations  of  embezzlement  and  fraud.     Mr. 
Whitney  had  been  stimulated  to  bear  testimony  against  the  bank  from 
abroad.     The  more  aggravated  the  charges  which  he  could  bring  to  bear  on 
public  opinion  against  the  president  oi  the  bank,  the  fairer  would  be  the 
prospect  of  success  in  defeating  the  renewal  of  the  charter,  and  the  more 
acceptable  to  the  spirit  of  party  would  be  the  service  he  might  render  by 
the  testimony  he  should  give.  The  defaced  and  tattered  memorandum,  taken 
in  years  long  past  from  thn  books,  would  give  a  sort  of  mysterious  pre-emp- 
tion right  of  credibility  to  any  colorable  detail  of  circumstantial  narrative  to 
be  connected  with  it.     The  instinct  of  calumny  is  inventive  of  details,  pre- 
cisely because  details  make  their  way  more  easily  to  the  credit  of  the  hearer, 
and  it  has  long  been  remarked,  by  keen  observers  of  human  action,  that  he 
who  accustoms  himself  to  make  a  truant  of  his  memory  is  oftentimes  the 
first  to  credit  his  own  lie.    Whether  it  was  so  with  Mr.  Whitney,  the  sub- 
scriber cannot  undertake  to  say  with  certainty;  but  certain  it  is  tlyit  an 
aflirmation  most  material,  and  most  confidently  made,  in  the  first  examin- 
ation of  Mr.  Whitney,  that  the  notes  which  he  had  discovered  in  the  Tel- 
ler's drawer  had  not  been  entered  on  the  books  when  he  discovered  them, 
and  that  they  were  so  entered  by  his  direction,  was,  retracted  bv  himself 
after  it  had  been  blasted  by  the  production  of  the  entries  upon  the  tiice  of  the 
books  themselves.  Yet  the  retractation  itself  was  not  frank  and  candid.  It  was 
by  assuming  an  alternative,  which,  while  it  abandoned  all  pretence  of  sustain- 
ing the  fact,  was  yet  unwilling  to  abandon  the  oflensive  imputation.  When 
the  impossibility  of  his  pretended  interview  with  the  president,  of  rebuke 
oa  the  part  of  Whitney,  and  of  tacit  confession  and  blushing  promise  of  fu- 
ture amendment  on  the  part  of  Mr.  Biddle,  was  demonstrated  by  the  presi- 
dent's absence  from  Philadelphia  at  the  time,  Mr.  Whitney  was  not  prepared 
with  any  substituted  invention  of  details  to  supply  its  place.     He  admitted 
that  there  was  a  discrepancy  between  this  demonstration  and  his  previous 
Bsseverance,  but  he  neither  attempted  to  reconcile  them,  nor  to  fortify  his 
ovvn  atatement  by  explanation  or  commutation  of  its  terms.    His  dishonored 
memorandum  found  no  endorsement  for  the  honor  of  the  drawer. 
Other  charges  of  partiality  by  the  president  of  the  bank^  in  behalf  ef  his 
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distant  relaiiTesi  Thomas  Blddle  &  Co.,  had  alao  been  Mattered  abioad  i 
no  better  foundation  than  the  f^ct  that  Thomas  Biddle  &  Co.  are,  and  hai»e 
for  yearSy  been  among  the  brokers  of  the  first  eminence^  and  most  extensiFe 
business  at  Philadelphia,  or  in  the  Union.  That  their  transactions  ofbuai- 
ness  have  been,  and  are  every  year  to  the  amount  of  many  miUIons*  That 
their  depositee  in  bank  have  been  to  similar  amount,  and  that  they  have  oc- 
casiooally  been  responsible  to  the  bank  for  more  than  a  million  of  doUai»di 
once.  Brokers  of  this  description  are,  to  all  essential  purposes,  bankerB 
themselves,  as  a  bank,  in  the  plentitude  of  its  power  and  operations,  is  bat  a 
broker  upon  a  large  scale.  Among  the  transactions  of  Messrs.  Thomas 
Biiidle  &  Co.  with  the  bank,  there  was  a,  deposite  made  by  them  to  a  coo^ 
siderable  amount,  upon  which,  by  agreement,  an  allowance  was  once  for  a 
short  time  made  to  them  for  interest  It  appeared,  upon  explanation,  that 
the  money  thus  deposited  was  in  the  possession  of  Thomas  Biddle  &  Co.  as 
agents  for  a  certain  foreign  government,  and  that  the  pressure  on  the  money 
market  was  very  great.  That  the  use  of  the  money,  for  the  time  darinf; 
which  the  interest  was  allowed,  would  have  been  of  more  value  to  them  than 
that  interest,  and  the  bank,  having  urgent  occasion  for  the  use  of  the  money* 
the  interest  upon  it  for  a  few  weeks  was  allowed  as  a  consideration  for  ita 
being  left  in  the  bank  for  employment  there,  instead  of  being  withdrawn  for 
the  use  of  the  depositors.  It  was  substantially  a  loan  for  a  time,  the  pria* 
cipal  profit  of  which  was  on  the  side  of  the  bank,  and  in  which  the  allow- 
ance of  interest  was  not  equivalent  to  the  profit  which  Thomas  Biddle  &  Coi. 
would  have  realized  from  the  same  money  by  withdrawing  it  As  in  the 
eases  of  moneys  paid  out  to  them  from  the  teller's  drawer,  upon  equivalent 
deposites  of  stocks  transferred,  it  was  done  for  transactions  in  which  the 
Biddies  were  purchasing  bills  for  the  bank,  acting,  not  for  themselves,  bot 
as  agents  for  the  bank.  In  such  cases,  the  cash  was  wanted  to  pay  for  the 
bills  purchased.  The  brokers  not  having  the  cash  on  hand,  received  it  from 
the  bank  itself,  leaving  United  States'  stocks  of  equal  value  in  its  plaoe,  for 
a  few  days,  until  the  brokers,  agents  for  the  bank,  restored  the  cash,  look 
back  their  certificates  of  stock,  and  paid  interest  for  the  cash  they  had  re- 
ceived for  every  day  during  which  it  had  been  withdrawn. 

The  complicated  character  of  the  pecuniary  operations  between  the  house 
of  TlTomas  Biddle  &  Co.  as  brokers,  and  the  bank,  must  also  be  remembefed 
in  considering  the  very  large  amount^ of  their  notes  discounted  at  the  banli. 
They  might  appear  on  the  books  of  the  bank  indebted  to  it  for  the  amount 
of  a  million,  when  their  real  debt  might  not  amount  to  a  thousand  dollars; 
the  money  for  which  they  appeared  indebted  being  only  the  sums  requisite 
to  pay  for  the  bills  purchased  for  the  bank  itself. 

In  reviewing  the  whole  investigation,  by  the  committee,  of  the  transactions 
^  between  the  Bank  of  the  United  States  and  the  brokers,  there  is  one  eon* 
sideration  which  most  forcibly  struck  the  mind  of  the  subecriber*  and  which 
he  thinks  pre-eminently  worthy  of  the  consideration  of  Congress,  and  of  the 
nation.  The  charge  of  favoritism  to  certain  brokers,  of  connivance  with 
them  to  speculate  and  prey  upon  the  public  interests  for  purposes  of  usory 
and  extortion,  formed  a  very  prominent  item  in  the  original  resolutiona  of 
the  chairman  of  the  committee  upon  which  this  investigation  was  instituted, 
it  was  one  of  those  charges  which,  in  its  essential  nature,  imported,  not 
simple  inadvertence,  indiseretion,  error  of  judgment,  or  mismanagement  in 
the  preaident  and  directors  of  ^e  bank,  but  the  sordid^  peculations  of  a 
swindler.  It  was  impossible  that  those  charges  should  be  true,  if  the  pre* 
sident  of  the  Batik  of  the  United  States  was  a  man  of  common  honesty. 
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There  was  no  sparing  of  commentary  upon  the  scaniy  coincidence  of  faeU 
which  the  proposer  of  the  resolution  was  willing  to  consider  as  giving  suffi. 
cient  color  to  the  charge  to  entitle  it  to  the  honor  of  an  inquiry.  That- 
there  had  been,  and  still  were,  large  dealings  between  the  brokers  and  the 
bank  \vas  sufficiently  notorious.    That  the  bank  and  the  brokers  had  com- 

eetitors,  rivals,  and  enemies,  whose  rancor  was  sharpened  by  all  the  stimv* 
mts  of  avarice  and  ambitioOi  was  not  less  apparent.     These  passions  never 
/ail  to  have  watchful  observers  in  tlieir  tram.     Whispers,  it  now  appears, 
had  been  in  circulation  even  from  the  year  1824,  ripening  for  a  term  of  seven 
years  into  rumors  of  combined  and  concerted  frauds,  and  embezzlement  of 
the  funds  of  the  bank  to  the  private  purposes  of  the  president  of  the  bank, 
and  the  principal  brokers  of  Philadelphia.    What  was  their  foundation? 
Extensive  dealings  between  the  bank  and  the  brokers— of  course  very  large 
discounts  to  the  brokers.     Interest  to  the  amount  of  a  few  hundred  dollars 
ofice  or  twice  allowed  for  the  use  of  money  by  the  bank  to  the  brokers. 
Cash  taken  out  of  the  bank  by  the  brokers  for  a  few  days,  upon  deposite  of 
stock  led  in  its  place.     Enormous  loans  to  the  brokers,  sometimes  even  at 
a  rate  of  interest  less  than  six  per  cent  a  year.     Superadded  to  all  which 
the  name  of  the  president  of  the  bank  was  Biddle.     The  name  of  the  sup* 
posed  accomplice  broker  was  Biddle^  and  they  were  descended  from  one 
great  grandfather.     To  the  suspicions  of  awakened  jealousy  here  were  abun- 
dant elements  for  the  most  nauseous  compound  of  fraud  and  corruption.    Se- 
cret communications  are  accordingly  made  to  the  proposer  of  the  resolution 
for  inquiry,  and,  with  a  prcdispositioiy^f  hostility  to  the  bank,  a  plausible 
denunciation  of  guilt  and  dishonor  on  Me  part  of  the  president  of  the  bank, 
issumes  the  formidable  aspect  of  a  public  accusation,  and  invokes  tho  sanc- 
tion of  a  legislative  investigation.     Had  the  reflection  once  occurred,  that,  to 
ill  these  great  operations  between  the  brokers  and  the  bank,  the  Govern. 
Tie nt  itself  was  a  party,  though  unseen,  the  mystery  would  have  been  ex- 
)bined,   without  needing  a  resort  to  the  injurious  suspicion  that  a  man 
ionored  annually  by  a  series  of  re-elections  to  a  station  of  high  trust  and 
onAdence,  was  reducioe  himself  to  the  level  of  a  common  counterfeiter  of 
Dins.      The  subscriber  believes  that  suspicion,  though  a  necessary  auxiliary 
)  the  faithful  discharge  cf  a  public  trpst,  should  itself  be  trusted  with  great 
^serve.      A  man,  conscious  himself  of  integrity  of  purpose,  should  not 
;adily  admit  into  his  mind  the  belief  that  others  are  reckless  and  unprin- 
pled.      Above  all,  does  he  believe  that  a  man  of  honest  and  candid  mind, 
ho  has  been  induced  by  false  representations  to  admit  and  to  countenance 
iputations  upon  the  honor  of  another,  owes  him,  when  disabused  by  the 
^/Jciice  of  unquestionable  testimony,  the  signal  reparation  of  a  candid  ac- 
lowlcdgment  of  error.     He  never  for  a  single  instant  believed  that  those 
5honorabIe  imputations  upon  the  president  of  the  bank  were  founded  in 
jth;   but^  when  he  found  them  embodied  in  the  positive  declarations  of  a 
tness  upon  oath«  and  fortified  by  a  bold  exhibition  of  a  contemporaoeooa 
smorandum,  and  a  confident  appeal  to  the  books  of  the  bvnk,  he  scarcely 
red  to  indulge  the  expectation  that  this  desperate  lunge  against  a  citizen  of 
.Hill lied  honor  could  have  met  so  immediate  and  so  total  a  discomfiture. 
The  exploration  of  the  accounts  of  members  of  Congress  and  ofiicers  of 
i    Government  with  the  bank,  came,  in  the  opinion  of  the  aubseriber^ 
der  til  e  same  category  as  those  of  editors  of  newspapers.    The  resolutieoe 
the  House  of  Representatives  authorized  the  examination,  by  the  eom* 
ttce,  of  tbc  books  only  as  evidences  of  the  pn^oeedings  of  the  corpeMtian. 
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The  quesUoDfl  for  the  committee  were:  Had  they  violated  the  charter? 
Had  they  violated  any  law  of  the  land?  To  these  inquirtea  they  were  Iiinit«> 
ed,  and  upon  these  alone  could  they  with  propriety  report 

As  an  exemplification  of  tlie  odious  nature  of  further  inquisitions,  the  sub-' 
acriber  will  only  mention  the  case  of  the  jnember$  of  Congress,  who, 
during  the  present  session,  have  received  the  compensation  for  tlieir  public 
service  from  the  branch  bsnk  at  Washington  in  advance  of  the  passage  of 
the  general  appropriation  act  This  is  one  of  the  favors  to  members  of 
Congress,  equivalent  to  a  loan  without  interest  to  each  member,  of  the 
amount  of  money  which  he  thus  receives  from  the  time  of  his  receiving  it 
until  the  appropriation  act  shall  have  become  a  law.  Its  aggregate  amount 
from  the  commencement  of  the  session  to  this  day,  in  payfxlents  to  members 
of  CongreQs,  and  the  executive  officers,  falls  little  short  of  four  hundred 
thousand  dollars.  The  amount  of  interest  that  would  have  accrued  to  the 
bank,  had  interest  been  paid  by  each  individual  member,  would  have  ex- 
ceeded 23,000.  The  subscriber  himself  is  not  without  doubts  of  the  pro- 
priety of  this  indulgence,  and  confidently  avers  that  nothing  which  the  in* 
vestigation  of  the  committee  has  discovered  in  the  proceedings  of  the  pre- 
sidept  and  directors  of  the  bank  is  of  a  more  questionable  character.  The 
member  who  receives  his  pay  in  advance  of  the  appropriation,  does  nol 
indeed  receive  it  in  advance  of  the  service  which  entitles  him  to  it  But 
whore  is  the  law  authorizing  the  bank  to  make  the  payment?  The  mem- 
ber who  receives  the  money  is  only  accessary  to  the  payment  by  the 
bank,  and  there  is  many  a  member  of  this  House,  who,  in  voting  for 
this  investigation,  little  imagined  Hit  his  own  name  would  be  returned 
among  the  members  of  Congress,  receivers  of  special  favors  from  the  bank* 
Many  a  member,  who,  perhaps,  has  received  the  favor  without  knowing  it, 
yet  is  obnoxious  in  principle  to  the  charge  in  the  original  resolution  ofl&ed 
by  the  chairman  of  the  committee;  quite  as  obnoxious  to  the  imputation  of 
impure  motives  in  the  bank,  as  the  bank  can  be  made  bv  all  their  transa^* 
tioos  with  editors  of  newspapers  or  printers,  James  Watson  Webb  and 
Mordecai  M.  Noah,  included. 

One  great  and  insurmountable  objection  to  the  right  and  Justice  of  enter- 
ing into  a  scrutiny  of  tnotives  for  proceedings  not  forbidden  by  any  lavr, 
was  that  the  committee  could  exercise  no  censorial  power  of  that  nature 
over  the  president,  directors,  and  officers  of  the  bank,  or,  at  all  evenifly 
>over  individuals  bavins  dealings  with  tliat  institution,  which  those  iodi- 
vidaals  had  not  an  equal  right  to  exercise  over  the  committee,  and  every 
one  of  its  members  in  return.  What  motive,  for  example,  could  impel  a 
member  of  the  committee  to  call  in  exercise  all  the  power  of  Congreae  to 
suppress  the  publication  of  essays  or  speculations  favorable  to  the  bank  Id 
newspapers?  Would  not  the  editor  of  a  newspaper  thus  inculpated  have 
the  same  risbt  to  inquire  into  the  motives  of  the  committee-man?  If,  per^ 
adventure,  he  should  have  been  in  tlie  habit  of  making  free  use  of  the  preaa 
to  assail  and  di9credit  the  bank,  would  not  this  struggle  to  deprive  the 
bank  of  self-defence  through  the  medium  of  the  press,  be  attributed  to 
the  desire  of  having  the  monopoly  of  that  powerful  engine  to  himself? 
Would  it  not  argue  a  consciousness  of  weakness  in  the  appeals  to  public 
opinion  against  the  bank,  if,  to  sustain  the  charges  against  it,  there  shoaild 
be  an  attempt  to  suppress  all  the  means  of  joelf-defeoce?  The  freedon  oC 
the  pieas,  in  the  language  of  partv  spirit,  means  the  unlicensed  use  of  thai 
for  itaelf  to  assail,  and  a  total  interdiction  of  its  use  to  Iba  ed^ 
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versary  for  defence.  And  singular,  indeed,  would  be  the  section  of  a 
charter  to  a  bank  which  would  leave  it  open  to  every  shaft  of  slander,  and 
deprive  it  of  all  possible  means  of  repelling  the  assault. 

Among  the  useless,  and  worse  than  useless  inquisitions  into  which  the 
majority  of  the  committee  thought  themselves  justified  in  desc<>nding,  were 
imputations  of  political  misconduct  in  certain  officers  of  the  branch  bank 
at  Norfolk,  in  Virginia.  Articles  of  complaint,  as  grievous  anil  perhaps  as 
numerous  as  those  of  the  chairman  of  this  committee  against  the  President 
and  directors  at  Philadelphia,  had  been  laid  before  that  board  against  the 
president  and  cashier  at  Norfolk  by  a  person  who  had  been  one  of  the  di- 
rectors of  that  branch.  A  long  and  patient  investigation  of  those  charges 
had  been  made  by  the  board'  at  Philadelphia,  and  one  of  their  cashiers  had 
been  sent  to  make  a  thorough  examination  of  all  the  facts  of  the  case  upon 
the  spot  itself.  The  charges  had  been  found  totally  destitute  of  foundation, 
and  there  was  among  the  archives  of  the  bank  a  voluminous  correspondence^ 
which  was  all  submitted  to  the  examination  of  the  committee.  Tq  give  the 
House  a  faint  idea  of  the  extent  of  this  inquiry,  it  may  be  sufficient  to 
say  that  the  whole  controversy  respecting  the  accountis  of  a  late  Navy 
Agent  at  Norfolk,  and  the  pamphleteering  and  newspaper  war  between 
that  officer  and  one  of  the  Auditors  of  the  Treasury,  were  among  the  sim- 
plest of  its  elements.  After  plunging  for  a  series  of  days  into  these  mys- 
teries, almost  deep  enough  for  every  member  of  the  committee  to  take  his 
side^upon  two  or  three  by-gone  contested  elections  at  Norfolk;  after  plod* 
ding  over  manuscript  volumes  of  acrimonious  bitterness  from  the  most  per- 
tinacious of  complainants;  after  examining  the  long  protracted  corres- 
pondence both  of  that  complainant  and  of  the  inculpated  officers  of  the 
Norfolk  branch  with  the  board  at  Philadelphia,  and  the  cashier  who  had 
made  the  investigation  at  Norfolk;  after  giving  the  complainant  himself  the 
trouble  of  repairing  to  Philadelphia  to  sustain  his  charges,  and  try  over 
again  criminations  and  recriminations,  which  a  judicial  tribunal,  after  sum- 
moning half  the  inhabitants  of  the  borough  of  Norfolk,  and  subjecting 
them  to  an  endless  list  of  interrogatories,  and  cross  examinations,  would 
scarcely  have  been  competent  to  solve;  after  the  consumption  of  several 
days  in  these  inquiries,  the  last  result  of  which,  must,  under  any  possible 
termination  of  their  investigation,  have  left  them  precisely  where  they  began, 
the  majority  of  the  committee  concluded  to  desist  from  what  the  subscriber 
believed  the  committee  ought  never  to  have  undertaken,  and  what  the  chair- 
man reports  ^Uhey  have  been  compelled  to  abandon  for  want  of  time." 

The  complaints  made  against  the  president  of  the  bank  at  Portsmouth, 
New  Flampshire,  in  the  summer  of  1829,  and  the  correspondence  between 
the  board  at  Philadelphia,  and  the  late  Secretaries  of  the  Treasury  and  of 
War,  form  a  portion  of  the  documents  relating  to  the  books  and  proceed- 
ings of  the  bank,  called  for  by  the  committee,  and  communicated  to  them. 
They  are  not  noticed  in  the  report  of  the  chairman,  but,  in  the  opinion  of 
the  subscriber,  are  more  deserving  of  the  attention  of  Congress,  and  of  the 
oatioD,  than  any  other  part  of  the  papers  commented  updn  in  the  report  An 
effort,  very  thinly  veiled,  onthepart  of  two  of  the  executive  departments  of  the 
General  Government  to  exercise  a  control,  political  and  pecuniary,  over  the 
proceedings  of  the  bank  and  its  branches — a  control  highly  exceptionable  in 
principle,  and  even  contrary  to  law,  appears  to  him  to  be  fully  disclosed  in 
those  papers.  He  will  not  permit  himself  to  inqaire  into  the  motives  of  the 
agents  in  those  transactions.  It  is  sufficient  for  the  protection  of  the  public 
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interest  that  the  projected  encroachments  of  power  were  disconcerted  and 
laid  aside. 

Among  the  objects  of  investigation  authorized  by  the  majority^  of  the 
committee,  transcending^  in  the  opinion  of  the  subscriber,  the  powers  dele* 
gated  to  them  by  the  resolution  of  the  House,  and  therefore  unwamnled 
and  improper,  were  six  sets  of  interrogatories,  amounting  in  all  tQone  hun* 
dred  and  sixty-one  questions,  addressed  by  one  hiember  of  the  committee 
to  the  president  of  the  bank,  never  submitted  to  the  committee  for  their  coo* 
sideration,  but  dra^n  up,  a  large  portion  of  them,  after  the  committee  had 
closed  their  examinations  at  Philadelphia,  and  after  the  subscriber  had  re- 
turned to  Washington,  and  resumed  his  seat  in  the  House.     They  remind- 
ed him  of  certain  popular  works  of  instruction  for  children,  in  which  uqh 
versal  or  particular  histories,  or  abstruse  and  profound  sciences,  are  taught 
by  questio/i  and  answer.     The  subscriber  has  found  many  of  them,  upon  pe- 
rusal, passing  his  powers  of  comprehension,  but  they  appear  to  compriae  a 
compendium  of  political  economy,  and  the  skeleton  of  a  profound  dissertar 
tion  upon  coins,  currency,  paper  credit,  circulation,  and  banking.      The 
subscriber  cannot  withhold  his  admiration  from  the  comprehensive  views 
and  profound  knowledge  of  the  subject  discovered  in  those  inquiries,  and 
believes  that  satisfactory  answers  to  them  might  form  a  very  useful  second, 
though  somewhat  larger  volume,  to  the  legislative  and  documentary  history 
of  the  Bank  of  the  United  States,  compiled  by  the  indefatigable  research 
and  industry  of  the  Clerk  of  the  House  of  Representatives  and  his  associ- 
ate.    But  a  large  portion  of  the  questions  might,  with  more  propriety,  be 
addressed  in  a  circular  to  the  presidents  of  all  the  banks  in  the  four  quarters 
of  the  slobe,  than  to  the  president  of  the  Bank  of  the  United  States.     And 
it  may  be  doubted  whether,  of  many  of  the  inquiries,  a  convention  of  all  the 
bankers  in  the  world  would  not  be  reduced  to  the  necessity  of  leaving  them 
as  they  found  them— to  be  solved  only  by  the  ingenuity  or  sagacity  of  their 
author.     The  subscriber  objected  to  them  as  they  were  present^  in  clus- 
ters; not  but  that  some  of  the  questions  might  be  within  the  compass  of  the 
powers  and  duties  of  the  committee,  but  that  they  were  buried  in  such  m 
mass  of  heterogeneous  matter,  that  it  would  have  occupied  the  committee  to 
the  last  moment  of  their  happily  limited  time  to  extract  the  pertinent  matter 
from  its  incasement     The  subscriber  believed  it  quite  unjustifiable,  under 
the  authority  of  the  committee,  to  make  of  this  inquiry  a  general  dtqmta.- 
tion  upon  banking. 

Upon  the  mass  of  documents  and  tabular  statements  collected  by  the 
committee,  and  reported  to  the  House,  the  subscriber  has  so  imperlect  a 
knowledge  that  he  can  form  no  distinctive  opinion.  He  has  never  had  ao- 
cess  to  the  greater  part  of  them.  They  were  called  for  by  resolutions  sub*> 
mitted  by  the  chairman  and  one  or  two  other  members  of  the  coauaittee, 
without  disclosing  the  objects  which  it*was  expected  they  would  elucidate. 
Most  of  the  time,  while  the  committee  were  at  Philadelphia,  was  consumed 
in  the  compilation  of  them  by  the  officers  of  the  bank.  When  collected, 
they  remained  in  the  possession  of  the  chairman  of  the  committee  to  enable 
him  to  prepare  his  report,  land  the  subscriber  has  not  even  seen  a  eooaiderm- 
ble  portion  of  them. .  He  will  confine  himself,  therefore,  to  those  which 
h^ye  been  noticed  in  the  report  of  the  chairman  and  majority  of  the  com- 
mittee. 

1.  The  charge  of  usury,  as  having  been  taken  some  ten  yean  aince  by 
the  branch  bank  at  Lexington,  as  set  forth  in  the  case  of  the  Corporatioo 
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agiinsi  Owens,  anctothersi  reported  in  the  second  volume  of  Peters'  Re< 

Sorts  aild  cases  argued  and  adjudged  in  the  Supreme  Court  of  the  United 
tates,  was  one  of  those  upon  which  the  chairman  of  the  committee  had 
largely  expatiated  in  his  speeches  at  the  time  when  he  brought  forward  his 
resolution  of  investigation.  No  information  varying  the  state  of  the  fact9 
as  they  were  then  explained,  was  obtained  by  the  committee.  It  was  then 
sufficiently  shown,  that,  in  all  the  transactions  of  this  case,  there  had  been 
neither  usury,  nor  any  thing  resembling  usury,  on  the  part  of  the  bank. 
That  it  whs  a  case  in  which  the  bank  had  not  done,  but  h^d  suffered,  griev- 
ous wrong.  A  transaction  in  which  the  subscriber  has  no  hesitation  in  say- 
ing that,  if  the  parties  had  been  on  both  sides  individuals,  the  plea  upon 
which  the  defendants  extricated  themselves  from  the  eneagements  which 
they  had  contracted,  would  have  been  in  no  wise  creditable  to  them. 

The  bank  had  discounted  a  promissory  note  of  Owens  for  five  thousand 
dollars,  i«pon  which  the  other  defendants  were  joint  signers  with  him. 

For  this  note,  Owens  received  the  sum  of  five  thousand  dollars  in  notes  of 
the  Bank  of  Kenlueh/,  promising  to  pay  the  same  sum  in  specie  in  three 

J  pars  from  the  date  ot  the  note.  At  that  time,  the  notes  of  the  Bank  of 
[entucky  were  depreciated,  and  purchasable  in  market  at  a  discount  of  54 
per  cent.  Owens  received  them  at  their  nominal  value,  and  promised  pay- 
ment for  them  in  specie  three  years  after  date.  The  notes  had  been  re- 
ceived by  the  Lexington  branch  at  their  nominal  value,  and  partly  for  Gov- 
ernment deposites.  To  them,  they  were  equivalent  to  specie.  Within 
six  months  after  the  transaction,  they  recovered  their  nominal  value.  Had 
the  Lexington  branch  retained  them,  they  would  have  been  repaid  at  their 
full  value,  with  lawful  interest,  till  the  time  of  payment.  They  never  re- 
ceived one  dollar  olf  usurious  interest  upon  them— -never  one  dollar  more 
than  was  actually  paid  to  the  holder  of  them  by  the  Bank  of  Kentucky,  from 
which  they  had  issued.  The  money  was  equivalent  to  specie  to  Owens 
himself  at  the  time  when  he  received  it,  and  he  paid  with  it  debts  of  his 
own  at  their  nominal  value. 

But  the  branch  at  Lexington,  in  the  case  before  the  court,  was,  as  many  a 
suitor  besides  has  been,  made  the  victim  of  a  special  plea  and  demurrer. 
The  plea  set  up  by  the  defendants  to  escape  the  payment  of  an  honest  debt, 
set  forth,  not  that  the  notes  of  the  Kentucky  Bank  were  of  less  value  than 
specie  to  the  branch  at  Lexington,  the  leaner;  not  that  they  were  of  less 
value  than  specie  to  Owens,  the  borrower  and  receiver;  not  that,  at  the  time 
when  the  note  was  made  payable,  they  were  of  less  value  than  specie  even 
in  the  open  market,  but  that,  at  the  time  when  the  note  of  Owens  was 
discounted^  the  notes  of  the  Kentucky  Bank  were  oenbrallt  depreci- 
ated—so that  one  hundred  dollars  thereof  nominally,  were  of  the  cuRaEirr 
VALUE  of  only  fifty-four  dollars.  To  this  plea  oi general  depreciation  and  cur- 
rent  valucj  there  was,  perhaps  incautiously,  what  the  lawyers  call  a  demur^ 
ret  on  the  part  of  the  bank;  which  demurrer,  according  to  the  practice  of 
judicial  courts,  precludes  the  party  from  the  benefit  of  any  other  facts  than 
those  specially  set  forth  in  the  plea.  Special  pleading  has  long  been  known 
among  the  practitioners  of  the  law,  as  the  science  of  spreading  snares  for  the 
unwary;  and  so  odious  has  it  become,  from  the  frequency  with  which  it  is 
thereby  made  to  operate  injustice,  that,  in  many  States  of  this  Union,  legis- 
lative acta  have  abolished  it  altogether,  by  providing  that,  in  all  cases  what- 
ever, a  defendant  shall  be  at  liberty  to  take  the  general  issue,  and  give  all 
special  matter  in  evidence  under  it.    In  this  case,  boweveri  the  general  issue 
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did  not  suit  the  purposes  of  the  defendants.     They  could  not  aver  that  they 
had  not  made  the  promise  to  pay  the  money  (or  which  they  were  «ued  by 
the  bank.     They  could  not  deny  that  the  Kentucky  Bank  notes  had  been  lo 
the  borrower  and  to  the  lenders  equivalent  to  so  much  .••ilver.     They  could 
not  deny  that,  long  before  the  note  became  payable,  the  Kentucky  Bank  notes 
had  recovered  their  full  value.     Owens,  himself,  had  not  the  face  to  join  in 
the  plea,  hut  the  joint  signers  of  his  note,  finding  it  more  convenient  to 
charge  the  bank  with  usury  than  to  fulfil  their  engagements,  screened  thtrm- 
selves  from  performance  by  this  plea  of  general  depreciation  ami  curretU 
valuey  and  b).  averring,  in  their  special  plea,  contrary  to  the  fact,  that  tJiere 
had  been  a  cmrnpt  and  unlawful  agreement  between  the  bank  and  them- 
selves, that  the  bank  should  receive  more  than  lawful  interest  upon  the  loan 
to  Owens.     I4  was  no  such  thing.     There  had  been  no  sach  corrupt  agree- 
ment; but  the  bank,  by  demurring  to  the  plea,  deprived  itself  of  the  means 
of  di.^proving  that  allegation,  and,  upon  that  state  of  things,  the  decision  of 
the  case,  by  a  bare  and  doubting  majority  of  the  judges  of  the  supreme 
court,  was  against  the  bank.     With  the  utmost  deference  for  the  opinions 
of  that  court,  the  subscriber  believes  they  never  gave  a  judgment  of  less  au- 
thority than  in  this  identical  case.     The  judges  of  the  circuit  court  for  the 
district  of  Kentucky,  had  diflered  in  opinion  upon  the  case.     The  jadgmeot 
of  the  Supreme  Court  was  delivered  by  Judge  Johnson,  w^o  declared  himselt 
to  have  entertained  very  serious  doubts  of  the  sufficiency  of  the  averments 
in  the  plea.     After  stating  those  doubts,  he  adds,  ^'  fam  content^  howettr^ 
to  unite  with  the  three  of  wy  brethren^  who  make  up  the  MJUOnrrT  on 
this  pointy  in  holding  the  averments  to  be  sufficient ^  because^  in  a  con- 
siderable dearth  of  authorities  on  this  subject^  I  find  it  decided  in  thz 
case  of  Bolton  vs  Durham^  in  Croke*s  Reports^  Cro  'Eli.  642,  thai  the 

CONFESSION  OF  THE  QUO  ANIMO  IMPLIED  IN  A  DEMURBER  wHl  offcct  O  C9^€ 

with  usury^  when  a  very  similar  case  in  the  same  book^  in  which  tht 
plaintiff  liad  traversed  the  plea^  wets  left  to  t be  jury  with  a  favoral  • 
charge,     Benningficld  vs.  ^ishley^Cro.  Eliz.  741."     Here,  thcn»  Jud^' 
Johnson  declares  that,  after  very  serious  doubts,  he  was  content  to  unit- 
tvith  his  three  brothers  to  make  up  a  majority  against  the  bank,  because   he 
found  in  an  old  reporter  of  the  time  of  Queen   Elizabeth^  that  the  confess 
sion  of  the  quo  animo,  (that  is,  of  the  alleged  but  fictitious  corrupt  offrte- 
ment)  implied  in  a  demurrer^  made  that  usury,  which,  by  theautbority  ot 
the  very  same  book,  would  not  have  bcen^usury^  if  the  plaintiff  had    tra 
versed  the  pleUj  that  is,  had  denied  and  tendered  in  issue  the  pretended  cf  ir- 
rupt  agreement.     If,  then,  the  branch  at  Lexington,  instead  of  demurring, 
had  traversed  the  plea  of  the  defendants,  that  is,  if  they  had  denied  the  r\ 
istence  of  the  corrupt  agreement  averred  by  the  defendant,  but  which  h.- 
never  existed,  tlie  Supreme  Court  would  have  decided  that  there  vas  : 
usury  in  the  case,  and  the  defendants  would  have  been  compelled  to  perform 
their  lawful  engagement,  instead  of  evading  it  by  stigmatizing  themsel^ 
with  corruption. 

The  subscriber  will  pursue  no  further  this  analysis  of  the  decision  ••* 
majority  of  the  Judges  of  the  Supreme  Court  of  the  United  States, 
cases  where  that  venerable  tribunal  is  at  liberty  to  harmonize  in  judsir^ 
T^ith  the  award  of  moral  sensibility,  there  is  none  to  whose  discern n tent  :.  * 
discrimination  he  would  bow  with  more  respectful  deference,     Bui  in  •»rf 
review  of  judicial  decisions  upon  contracts  avoided  by  pleaaof  usury  or  «. 
tutes  of  limitation,  there  would  be  always  found  <<  a  condderable  deart.1 
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authorities''  in  the  English  reporters,  traced  back  even  to  the  age  of  Eliza- 
beth, ia  which  the  natof  the  law  has  been  in  unison  with  the  dictate  of  jus* 
tice. 

In  one  of  the  precedents  cited  by  Judge  Johnson,  the  court  is  said  to  have 
observed  *«  there  is  nothing  immarat  in  this  transaction^  but  it  is  against 
a  prohibitory  statute.'*  This  remark  was  not  wholly  applicable  to  the 
case  of  the  Bank  of  the  United  States  against  Owens  and  others.  Of  that 
transaction  it  could  not  be  said  there  was  nothing  in  it  immoral.  There  was 
something  in  it  profoundly  immoral,  though  not  on  the  part  of  the  bank. 
Even  the  violation  of  the  prohibitory  statute  was  an  inference  against  the 
fact,  from  the  confession  implied  in  a  demurrer.  The  bank  was  first  de- 
barred from  the  recovery  of  a  just  debt,  and  then  branded  with  usury  upon 
the  plea  of  general  depreciation  and  current  value  of  the  notes  of  the 
Bank  of  Kentucky,  when,  in  fact,  there  was  not  a  cent  of  usury  taken  or 
even  reserved. 

The  subscriber,  however,  cannot  suppress  his  surprise  that  this  case  should 
have  been  selected,  and  should  now  be  persisted  in,  as  the  head  and  front  of 
the  ofiences  of  the  Bank  of  the  United  States.  Not  alone,  because,  upon  a 
thorough  examination  of  the  facts,  as  they  appear  upon  the  face  of  the  re- 
port, it  is  the  settled  conviction  of  his  mind  that,  throughout  the  whole  of 
this  transaction,  the  bank  was  the  innocent  and  deeply  injured  party — not 
alone  because  he  deems  it  would  be  the  summit  of  injustice  to  hold  the 
Bank  of  the  United  States  responsible  in  its  charter  fur  an  unlucky  demur- 
rer plea  led  seven  years  ago  in  a  suit  brought  by  the  branch  at  Lexington, 
against  delinquent  debtors;  but  because,  setting  aside  all  those  considera- 
tions, and  supposing  even  the  president  and  directors  of  the  parent  bank 
culpable  of  all  the  mistakes  in  pleading  of  the  branch  at  Lexington,  this 
transaction  is  of  tpn  years  standing  If  usury  there  were,  it  was  the  usury 
not  of  Nicholas  Biddle  and  the  director^  of  I83i,  bai  of  Langdon  Cheves 
and  t^ie  directors  of  1822.  The  contract  was  made  in  May  of  that  year. 
From  the  endorsement  upon  the  note  then  made  by  an  illustrious  citizen  of 
Kentucky,  and  one  of  the  most  distingui^ned  Inwyers  of  the  Union,  (Mr. 
Clay,)  it  is  clear  that  there  was  nothing,  in  hi.^  opinion,  in  the  transaction 
which  could  expose  it  to  the  charge  of  usury.  Tn*-  s«jbsrriber  sees  nothing 
in  it  of  that  nature  now.  It  was  undoubtedly  consi<i(Ted  in  the  same  light 
by  the  then  president  of  the  bank,  Mr.  Chovcs,  to  whose  opinions  upon 
other  points  regarding  the  administration  of  the  affairs  of  the  bank,  so  much 
deference  is  shewn  in  the  report  of  the  majority  of  the  committee,  that  the 
subscriber  thinks  he  might  well  have  been  sfiarr>d  this  imput;ition  of  being 
accessary  to  an  usurious  contract  of  the  branch  at  Lexington,  and  of  hav- 
ing permitted  it  to  be  consummated  without  censure  or  animadversion. 

The  next  charge  upon  which  the  majority  of  the  committee  hav*e  deemed 
it  within  their  competency  to  report,  is  that  relating  to  the  issuing  of  the 
branch  drafts  or  notes.  IJpon  this  subject,  there  was  nothing  of  any  mo* 
ment  for  tlie  investigation  of  tlie  committee  to  discover.  Their  existence, 
the  causes  in  which  they  originated,  and  tne  purposes  which  they  were  in- 
tended to  answer,  had  all  been  disclosed  upon  returns  already  made  by  the 
president  of  the  bank  to  inquiries  instituted  by  this  and  the  other  House  ot 
Coty^esa.  They  had  been  issued,  not  hastily,  but  after  deliberate  advise- 
ment with  regard  to  their  legality,  sanctioned  by  the  written  opinions  of 
three  of  the  most  eminent  counsel,  learned  in  the  law,  in  the  United  States. 
All  the  iacts  leadmg  to  a  just  estimate  of  their  expediency  were  well  known. 
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They  were  substituted  for  small  notes,  signed  bv  the  president  tod ^„ 

of  the  parent  bank,  of  which  it  was  impossible  for  them  to  supply  suflSdent 
'  numbers  for  the  necessary  circulation  of  the  trountry.    The  report  of  Ibe 
majority  of  the  committee  states,  much  in  detail,  the  repeated  and  earnest 
applications  of  the  president  and  directors  of  the  bank  to  Congress  for  an 
additional  authority  to  the  president  and  cashiers  of  the  several  branches  to 
sign  the  notes  issued  by  those  branches.     It  does  not  appear  that  this  re- 
quest was  ever  denied  by  Congress,  after  deliberation.     In  one  insUnoe,  mt 
least,  there  was  a  report  of  a  select  committee  of  the  House  of  Representa- 
tives in  favor  of  the  appointment  of  signers  to  the  notes  of  the  bank;  but 
the  spirit  which,  in  the  halls  of  legislative  power,  so  often  defeats  by  prc^ ' 
crastination  that  which  it  cannot  reasonably  reject,  had  always  sueceeded  io 
arresting  the  action  of  Congress  upon  this  proposal.    But  the  power  which 
was  adequate  to  withhold  the  means  of  furnishing  in  this  form,  an  uniform  cur- 
rency for  circulation,  could  neither  supply  its  place,  nor  suppress  the  com* 
stantly  recurring  want  of  it  in  the  intercourse  of  business  between  the  dif- 
ferent parts  of  the  country.     The  solicited  power  was  never  denied,  bot  iL 
was  never  granted;  and  the  omission  to  grant  it  had  the  effect  of  deoiaL 
The  want  of  circulating  currency,  equivalent  to  specie,  continued  witk  in- 
creasing  pressure  upon  the  people,  and  especially  at  the  locations  of  the 
southern  and  western  branches  of  the  bank.     An  expedient  was  at  last  ie> 
sorted  to,  which,  without  transcending  the  limits  of  the  charter,  effected  the 
same  purposes  which  would  have  been  accomplished  by  notes  payable  at  the 
branches  under  the  signature  of  their  presidents  and  cashiers.     It  was,  that 
they  should  be  authorized  by  the  directors  of  the  parent  bank  to  draw  notes 
or  drafts  upon  the  bank,  payable  only  there.     That  this  expedient  was  ivar- 
ranted,  by  law,  has  been  settled  by  solemn  decision  in  the  circuit  court  of 
the  United  States.     It  had  previously  received  the  sanction  of  the  Secreta- 
ry of  the  Treasury.     An  obvious  remark  upon  it  is,  that  its  success  depend- 
ed upon  the  extensiveness  and  universality  of  the  credit  of  the  bank.     The 
drafts,  though  payable  only  at  the  bank  in  Philadelphia,  circulated  as  specie 
in  every  part  of  the  country.     But  for  that  credit,  they  could  not  have  cir- 
culated  at  all,  or  only  as  depreciated  currency.     They  have  answered  an 
exceedingly  useful  purpose,  and  proved  a  great  public  convenience  in  the 
transaction  of  business,  and  the  circulation  of  exchanges  throughout  the 
Union.     Under  management  always  prudent  and  cautious,  no  serious  iocon* 
venience  would  be  anticipated  from  them.     But  it  is  not  to  be  disguised, 
that  they  offer  facilities  and  temptations  for  improvident  and  excessive  iflnies^ 
The  bill  reported  by  the  Committee  of  Ways  and  Means  for  rechartering 
the  Bank  of  the  United  States,  proposes  to  prohibit  the  issuing  of  these 
branch  drafts,  but  to  authorize  the  presidents  and  cashiers  of  the  branches  to 
sign  bills  payable  at  their  respective  offices  only.     The  want  of  a  circulating 
eurrency  will  not  be  so  effectually  supplied  by  this  process  as  by  that  now 
in  use;  but  it  will  be  more  invariably  safe  to  the  bank  itsel£     It  is  under* 
stood  to  be  mi)re  acceptable  to  the  president  and  directors,  and  the  subscriber 
is  willing  that  it  should  be  substituted  for  the  practice  now  established,  from 
which,  however,  he  perceives  not  that  any  serious  public  injury  has  yet  re» 
suited.    That  it  is  justifiable  under  the  charter,  he  has  no  doubt 

The  next  charge  adopted  by  the  majority  of  the  committee,  from  the  bill 
of  indictment  ol  the  chairman,  is,  that  the  president  and  directors  of  the 
bank  have  been  guilty  of  the  crime  of  receiving  and  paying  Spanish  doilara, 
and  even  our  own  gold  coins  at  their  intrinsic  valuer  which  is  higher  than 
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that  conferred  npon  them  by  statute.    The  objection  is,  that  these  are  not 
technically  call^  bullion;  and  there  seems  to  be  an  argument  in  the  report, 
that  to  give  or  receive  more  for  foi^ign  coin,  or  for  domestic  coined  gold,  . 
than  their  valuei  as  established  by  law,  is  unlawful.     This  argument,  the 
subscriber  believes,  has  the  merit  of  novelty — to  him,  at  least,  it  is  new. 
So  long  as  the  proportional  value  in  the  market  of  gold  to  silver,  whether 
bullion  or  coin,  shall  be  seven  or  eight  per  cent  higher  than  the  relative 
value  assigned  to  them  by  statute,  while  both  shall  be  legal  tenders — so 
long  as  Spanish  or  Mexican  dollars  shall  contain  more  pure  silver  than  the 
coinage  of  our  own  mint,  so  long  will  the  coin  of  highest  intrinsic  value  be 
bought  and  sold  as  commodities  in  spite  of  all  human  legislation.     Nothing 
IS  more  clearly  established  by  the  universal  experience  of  mankind,  than 
the  impotence  of  despotism  ^itself  to  control   the  value  of  the  precious 
metals.     Every  attempt  to  exercise  such  authority  bears  upon  its  face  the 
stamp  of  injustice.     Charles  XII.  of  Sweden  once  transmitted  a  message  to 
the  senate  of  the  kingdom  that  he  would  send  to  govern  them  one  of  his 
boots.     The  same  monarch  successively  issued  eight  or  ten  copper  counters, 
each  of  about  the  weight  of  half  a  cent,  and  decreed  that  they  should  pass 
for  Swedish  silver  dollars.     His  own  creditors  were  compelled  to  receive 
them,  but  to  pass  them  off  upon  others  at  the  same  rate  was  beyond  his 
power.     With  two  metallic  Ic^  tenders  of  different  intrinsic  value,  the 
oaok,  like  every  other  corporation  or  individual,  has  the  option,  and  always 
will  make  the  option,  to  pay  in  the  tender  of  lowest  value.     Their  debtors 
having  the  same  option  will,  as  universally,  pay  the  corporation  in  the^same 
tender  of  lowest  value.     To  forbid  the  bank  from  receiving  foreign  silver 
or  domestic  gold  coins  at  an  advance,  would  be  to  expel  them,  unless  as  spe- 
cial deposites,  forever  from  their  vaults.     To  forbid  the  bank  from  paying 
them  at  an  advance  would  be  prohibition  ever  to  issue  them  at  all.     They 
are  commodities  in  the  marked  which  will  be  bought  and  sold  by  all  the 
brokers  and  State  banks  in  the  Union,  whether  bought  and  sold  by  the  Bank 
of  the  United  States  or  not     The  participation  of  that  bank  in  the  traffic, 
far  from  tending  to  disturb  the  legal  value  of  the  coin,  and  render  that  por- 
tion of  the  metallic  currency  uncertain  and  fluctuating,  has  a  tendency  di- 
rectly the  reverse.     To  prohibit  the  bank  from  making  an  allowance  of  ad- 
vance-upon  Spanish  dollars,  would  be  a  prohibition  to  import  specie,  con- 
sisting of  that  coin,  at  alt     Then,  either  it  would  be  imported  to  the  same 
extent  by  other  institutions  and  individual  traders,  or  there  would  be  a  de- 
ficiency in  the  supply  of  specie.     In  the  former  case  the  fluctuation  in  the 
value  of  that  kind  of  specie  would  be  neither  more  nor  less  than  it  is,  and 
in  the  latter,  it  would  be  much  greater. ' 

The  fourth  charge  reported  by  the  majority  of  the  committee,  is  that  of 
selling  <<  9tock  obtained  from  Government  under  special  acts  of  Congress.'' 

In  this,  as  in  many  other  parts  of  the  report,  the  subscriber  has  had  oc*' 
casioa  to  regret  the  want  of  precision  in  the  statement  of  the  charge.  Here 
almost  every  word  in  which  the  charge  is  conveyed,  is  remarkable  for  its 
looseness  and  inde&nit^ness  of  meaning.  Who,  for  example,  under  the  de- 
nomination of  «  eiock obtained  Jrom  Governments^*  would  naturally  under, 
stand  the  evidences  of  a  loan  made  to  the  Government  by  the  bank  itself? 
Ih  thecontract  of  loan  there  must  be  a  debtorand  creditor,  neither  of  whom  can 
with  propriety  be  said  to  obtain  any  thing  from  the  other.  In  the  use  of  ambigu- 
oua  language,  there  is  always  danger  of  ambiguity  of  conception .  In  this  cas-^ 
tf  the  bank  obtmned  slook  from  tiie  Government,  it  was  because  the 
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yernment  obluined  money  Froni  the  bank.  The  loans  could  not  hsre  been 
made  without  special  authority  by  act  of  Congress,  and  that  authority  was 
expressly  given.  The  bank  is  prohibiteAi  irom  purchasing  zny  public  debt 
whatsoever,  but  it  is  not  prohibited  from  .9f//i/i^  any  certificate  of  public 
debt  which  it  may  lawfully  possess.  With  regard  to  the  ktans  to  which 
the  report  of  the  majority  of  the  committee  refers,  the  stock  which  repr^ 
sented  the  moneys  borrowed,  was  made  transferrable  by  the  very  acts  of  Coo* 
gress  which  authorized  the  loans.  The  bank  received  the  certificates  traof- 
ferrable  upon  their  face,  and  neither  that  act,  nor  .the  charter  of  the  bank^ 
nor  any  other  law  of  the  land,  prohibited  the  bank'  from  selling  tbem.  If 
the  object  of  the  argument  of  the  majority  report  upon  this  charge  be,  to 
urge  that,  in  the  new  charter  which  may  be  granted  to  the  bank,  a  dausa 
should  be  introduced  to  prohibit  the  bank  from  selling  the  certificates  of  tbe 
stock  of  authorized  loans  by  the  bank  to  the  Government,  it  is  obvious  that 
such  a  clause  would  be  precisely  equivalent  to  a  provision  that  tbe  baok 
should  never  loan  to  the  Government  at  all,  for  it  is  clear  that  Congress 
could  lay  no  other  competitor  with  the  bank  for  the  loan  under  the  same 
restriction;  nor  could  the  bank^  under  such  a  restriction,  ever  enter  into 
competition  with  other  proposers  for  the  loan  not  so  restricted.  Among 
the  great  public  benefits  of  a  National  Bank,  with  a  capital  proportioned  to 
the  extent  of  its  operations,  the  subscriber  considers  this  very  facility  6ir- 
nished  to  the  Governrrient,  of  contracting  loans  upon  moderate  termsi  aa  the 
exigencies  of  the  public  interest  may  require,  holds  a  conspicuous  rank.  He 
believes  those  very  loans  to  which  the  majority  report  refers,  to  be  aigaal 
examples  of  the  benefit  of  the  bank  to  the  nation.  He  is  well  assured,  that 
if  at  the  time  when  those  loans  were  contracted,  there  had  been  no  National 
Bank,  the  loans  must  have  been  made  upon  terms  much  more  burdensome 
to  the  borrowers,  while  the  public  treasury  would  have  lost  all  the  ptofit  €i( 
the  participation  in  the  loan  to  the  nation  as  stockholders  of  one-fifth  of  the 
capital  of  the  bank. 

The  fifth  and  sixth  subjects  of  charges,  considered  by  the  majority  reftott 
as  amounting  to  violations  of  the  charter,  come  within  the  purview  of  one 
and  the  same  principle.  They  consist  of  expenditures  made  by  authority 
of  the  president  and  directors  of  the  bank  for  the  purpose  of  improving  and 
of  adding  value  to  the  real  estate,  of  which,  in  the  course  of  their  btisineoaty 
they  have  become  lawfully  possessed.  There  are  two  donations  of  l,50O 
dollars  each  to  turnpike  road  companies — some  appropriations  for  canal  ba- 
sins— for  building  ofsix  warehouses,  and  perhaps  some  other  bouses.  There 
appears  to  be  in  the  principle  of  these  chargesi  something  of  an  instineiive 
aversion  to  internal  improvements — a  sentiment  with  which  the  subscriber 
must  disclaim  all  sympathy  whatever.  The  majority  report  presents  the 
donations  to  the  two  turnpike  road  companies  as  offences,  highly  aggravated 
by  the  circumstance  that  the  General  Government  had  declined  making  ap- 
propriations for  similar  objects;  which  declining^  for  similar  atgeeis^  he- 
comes,  in  the  very  next  sentence  of  the  report,  a  direct  re/iisal  of  the  Gor« 
ernment  to  expend  its  revenues  on  the  r)ery  same  objects. 

But  this  assertion,  in  either  of  its  lorms,  is  liable  lu  much  controversy^ 
and  must  be  received  with  much  qualification.  It  is  admitted,  in  a  note  to 
the  report,  to  be  possible  that  the  improvements  were  in  the  neighborhood 
of  the  real  estate  of  the  bank,  and  upon  the  ground  that  such  doKsUoos 
would  increase  the  value  of  that  real  estate;  and  this  possibility  the  majoritjr 
would  have  found  to  be  positive  fact,  if  they  had  thought  proper  to  ask  for 
an  explanation  of  it  before  passing  censure  upon  the  transaction. 
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The  Mieftioi)  is  therefore  altogether  gratuitous,  that  the  Government  had 
declined  to  make  appropriations  for  similar  objects.  The  Government  haj^ 
made  many  and  very  large  apprc^riations  for  the  construction  of  roads, 
because  tlfiey  would  give  additional  value  to  the  public  lands  through  or 
near  which  the  road  was  to  pass.  It  was  the  main  argument  upon  which 
the  first  very  expensive  work  of  internal  improvementt  the  Cumberland 
road,  was  undertaken.  It  has  silenced  many  a  stubborn  objection,  satisfied 
many  a  timid  scruple,  subdued  many  a  constitutional  obstacle.  So  decisive 
has  been  its  effect,  that  it  would  be  difficult  to  name  a  single  instance  of  the 
refusal  of  Congress  to  make  an  appropriation  to  assist  in  tiie  construction  of 
a  road  when  it  has  been  made  apparent  to  Congress  that  it  would  raise  the 
Value  of  the  public  lands.  If,  therefore,  the  proceedings  of  the  bank  were 
to  be  influenced  by  the  example  of  the  Government,  they  had  the  full  sanc- 
tion of  their  authority  for  their  appropriations  for  these  turnpike  roada. 
Nor  is  it  just  to  consider  them  in  the  light  of  donations  or  gratuities,  waste- 
ful of  the  properly  of  the  stockholders.  For  such  expenditures,  the  board 
of  directors  at  Philadelphia  could  have  no  imaginable  motive  other  than  that  of 
.promoting  the  interest  of  their  stockholders,  and  making  their  funds  more 
available.  With  regard  to  the  building  of  houses,  the  majority  report 
quotes  the  restriction  in  the  charter  upon  the  holding  of  real  estate  by  the 
bank.  The  corporation  is  permitted  to  hold  lands,  tenements,  and  heredita- 
ments, bona  fide  mortgaged  to  it  by  way  of  security,  or  conveyed  to  it  in 
satisfaction  of  debts  previously  contracted  in  the  course  of  its  dealings,  or 
purchased  at  ^ales  upon  judgments  obtained  for  such  debts.  It  is  not  al« 
leged  that  the  bank  holds  one  acre  more  of  land  than  is  thus  allovi'ed  by 
law.  But  the  majority  report  seems  to  consider  the  restriction  aa  affecting 
not  only  the  quantity  of  lands  which  they  might  hold,  but  the  right  of  irn* 
proving  that  which  was  their  own — ^the  common  proprietary  right.  If 
there  had  been  any  manifestation  of  a  desire  on  tlie  part  of  the  corporatioa 
to  increase  the  quantity  of  their  lands,  tenements,  and  hereditaments,  p«r* 
manently  held,  the  subscriber  would  have  been  among  the  first  to  ceaaure 
their  design,  ai)d  the  readiest  to  restrain  them  from  the  indulgence  of  auek 
a  desire  by  law.  But  almost  all  tliese  lands  were  held  in  one  place— Gin*' 
einnati,  in  the  State  of  Ohio.  They  had,  according  to  the  decbration  of 
the  president  of  the  bank,  come  into  their  possession  strongly  against  their 
6wn  inelinations.  He  stated,  and  it  appears  to  be  perfectly  natural,  that 
all  the  lands  which  came  into  their  hands  were  considered  by  them  as  ta- 
cumbrances;  that  their  design  was  to  dis2>ose  of  them  as  spc^ily  aa  they 
possibly  could;  that,  for  this  purpose,  they  had  erected  a  small  number  of 
houses  to  make  both  the  land  on  whieh  they  stood,  and  the  adjoining  laods^ 
more  easily  and  more  freely  saleable.  The  buildings  were  also  ereotodJ^ 
partly  by  contributions,  in  labor  and  materials,  by  debtors  to  the  bank^  wJi» 
had  no  other  means  of  payment.  The  advantajipB  of  all  this  wat  prinen 
pally  to  the  stockholders  oif  the  bank,  and  the  aabscriber  believes  that  the 
aolieitude  for  their  interests,  so  warmly  manifested  in  the  majority  report 
when  denying  the  right  of  the  president  and  directors  to  spend  their  money 
in  donations  and  gratuities,  will  find  no  responsive  voice  amongst  the  atoek«» 
holders  themselves.  It  was  indeed  the  unfortunate  eondition  of  those  to 
whom  the  management  of  the  affairs  of  the  corporation  was  entrusted^ 
that,  whatever  they  have  done,  must  be  made  a  subject  of  censure,  if  they 
increase  their  business  and  their  profits  by  branch  drafts  upon  the  baiik»  i^ 
j^  a  heinous  oCmeey  because  Congress  bad  negteeted  to  give  a  power  to  r 
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ihe  bank  bills  to  any  other  officers  than  the  president  and  oasbier.  ^  If  f^ejr 
increase  the  value  of  their  real  estate,  by  contributing  to  a  turnpike  road. 
It  is  wasting  the  property  of  the  stockholders  in  gratuities  and  doiiatioii^ 
If  they  enlarge  their  discounts  and  accommodations,  they  supply  tempta- 
tions to  over-trading,  and  bring  the  bank  to  the  verge  of  ruin.  If  they  cwi- 
tract  their  issues,  they  produce  unheard  of  distress  in  the  trading  commo- 
nity.  Do  they  trade  in. foreign  silver  and  domestic  gold  coins?  Thcyai^ 
accessary  to  the  pernicious  exportation  of  the  precious  metals.  Do  Ihey 
substitute  bills  of  exchange  for  silver  dollars  in  the  exportation  to  China? 
Who  docs  not  see  that  they  must  send  to  London  the  coin  which  formerly 
went  round  the  Cape  of  Good  Hope?  And,  besides,  the  transaction  looks 
very  like  respondentia  securities.  The  most  perfect  parallel  to  the  ma- 
jority report  known  to  the  subscriber,  is  the  lively  lady  in  "  Much  Ado 
about  Nothing:'* 

"  who  never  yet  saw  man, 
"How  wise,  how  noble,  young,  how  rarely  featured, 
"  Bat  she  would  speU  him  baehearA,'" 

Thus,  when  the  administration  of  Mr.  Cheves  can  be  exhibited  in  favor* 
able  contrast  with  that  of  the  present  president,  it  is  presented  with  high  and 
earnest  commendation  :  but  when  a  charge  of  usury  can  be  brought  to  bear 
upon  the  bank  upon  the  credit  of  a  cor^fession  implied  in  a  demurrer^  the 
occasion  to  stigmatize  the  bank  cannot  be  passed  ov.er,  though  ten  long  years 
have  slumbered  over  the  sin,  and  though  Langdon  Cheves  himself  mail  be 
branded  as  the  usurer.  • 

The  subscriber  will  no  longer  tax  the  time  and  patience  of  the  House,  by 
pursuing  into  their  microscopic  details  a  series  of  inculpations  and  crimina* 
tions,  not  one  of  which,  in  his  deliberate  opinion,  has  a  shadow  of  reasona- 
ble foundation.  How  could  he  consider  otherwise  than  a  waste  of  time  a 
prying  scrutiny  into  ^the  question — who  of  the  stockholders  have  usotOy 
voted  at  the  election  of  the  directors?  Who  were  the  voters  present?  And 
who  held  the  proxies  of  the  absent?  When  it  is  notorious  that  in  this,  as  in 
all  similar  institutions,  whose  stockholders  have  confidence  in  their  presid* 
ing  officer,  the  great  difficulty  is  to  prevail  upon  the  stockholders  to  attend 
and  vote  at  the  elections  at  all.  How  could  he.  consider  as  a  grievance  to  be 
]irobed  to  the  quick,  and  reported  upon  to  the  House,  that  whereas  the  char- 
ter provides  that  there  shall  be  twenty-five  directors,  there  are  at  tbb  verj 
hour  only  twenty-four,  because  the  stockholders,  at  their  annual  meeting,  did 
dect  Nicholas  Biddle  one  of /Aetr</i>ec/or«,  and  the  President  of  the  United 
States  did  nonlinate,  and,  by  and  with  the  advice  of  the  Senate,  did  appoint 
the  same  Nicholas  Biddle  one  of  the  five  directors  on  the  part  of  the  Gov- 
ernment? Such  has,  for  several  years,  been  the  fact,  and  the  eoneltnion  na- 
tarally  afhd  justly  to  be  drawn  from  it  is,  that  Mr.  Biddle  has  enjoyed  the 
un<|ueationinff  and  entire  confidence  both  of  the  Government  and  of  the  in«> 
dividual  stockholders.  The  reason  of  the  double  election  has  been  this: 
the  president  of  the  bank  is  elected  by  the  directors  on  the  first  Monday  of 
January,  aod  none  but  a  director  is  eligible  to  the  office  of  president  The 
Qdmination  of  Government  directors  sometimes  lingers  in  the  Senate  ontil 
after  the  first  Monday  of  January.  The  stockholders,  therefore,  eleet  Mn 
Biddle  as  one  of  their  directors,  that  he  may  with  certainty  be  re^phle 
as  president.  When  the  nomination  of  Mr.  Biddle,  as  a  Govemmeot  di* 
iMtOFt  has  been  completed  in  time  to  be  luiown  to  the  stockhokiera  al  tfiair 
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«looliaD|  they  hate  not  cbooeo  him;  when  it  has  oot,  he  has  been  anxrinCed 
and  elected*  And  thus  there  are  only  twenty-four  instead  of  twenty-five 
direetofs.  In  all  former  year^  however*  Mn  Biddle  has  declined  accept* 
ioK  the  appointment  as  a  Government  director,  and  his  place  has  been  sup^* 

?lied*  So  that,  until'  the  present  year,  the  board  of  directors  has  been  full, 
^he  effect  of  his  not  declining  the  appointment  from  Government  the  pre» 
eeot  year  is,  that  he  is  removable  from  office  at  the  pleasure  of  the  President 
of  the  United  Sutes. 

Ten  years  long  has  this  confidence  been  enjoyed  and  justified  by  that  disr 
tinguished  citisen  and  honorable  man.  No  question  had  ever  been  invidi- 
ously started  how  many  proxies  he  held?  The  more  he  held,  the  more  ex* 
tensive  was  the  confidence  of  the  stockholders  in  him.  No  scruple  had 
ever  crossed  the  mind  of  any  President  of  the  United  States  to  deter  him 
from  nominating  him  year  after  year  as  a  Government  director.  Not  a  voice 
had  ever  been  raised  in  the  Senate  to  cause  their  hesitation  to  confirm  his 
appointment,  and  so  perfectly  in  harmony  with  this  confidence  has  been  that 
of  the  public,  that  not  a  rumor  has  ever  been  raised  of  a  prospect  or  even 
of  a  project  for  the  election  of  any  other  person  as  president  in  his  place. 
After  ten  years  of  fair  fame  thus  sustained  without  an  adverse  whisper  be- 
ing heard,  it  has  been  a  source  of  deep  mortification  to  the  subscriber  to 
eee  the  character  and  feelings  of  such  a  citizen  treated  by  a  committee  of 
the  House  of  Representatives  as  if  he  had  been  an  inmate  fresh  issued  from 
a  penitentiary  to  preside  over  the  Bank  of  the  United  States.  As  an  ezem* 
plification  of  this  fact,  it  might  be  sufficient  to  refer  to  the  tone  of  the  majo- 
rity report  from  beginning  to  end;  to  the  consciousness  of  authoritative 
power  which  pervades  all  its  pages,  unmingled  with  that  courtesy  which  aiv 
rays  even  authority  itself  in  the  ornaments  of  a  meek  and  quiet  spirit — to 
the  continual  contestation  even  of  facts  stated  by  the  president  of  the  bank 
upon  oath — to  expressions  so  divested  of  all  semblance  of  delicacy  as  these; 
that  ^'  the  bank  as  it  collects  the  revenue,  knows,  or  ought  to  know,  that  it 
will  be  called  upon  by  the  Government  to  reimburse  it''  The  subscriber 
forbears,  for  he  finds  it  difficult  to  express  his  sensations  without  uaiiig 
terms  obnoxious  to  the  same  criticism  which  he  is  compelled  to  apply  to  these. 

A  large  portion  of  the  same  report,  and  that  with  which  it  closes,  con- 
sists of  an«elaborate  ar^mentative  parallel  between  the  condition  of  the 
bank  in  1819,  when  it  is  stated  to  have  been  upon  the  ver^  of  bankruptcv, 
and  its  present  condition.  Without  entering  into  the  partictilars  of  this  dis> 
quisition,  the  subscriber  will  close  this  his  own  report  with  a  few  general 
remarks  concerning  it. 

Andy  in  the  first  place,  he  observes  that  the  bank  cannot^  with  any  pro- 
priety, be  said  to  have  been  upon  the  verge  of  bankruptcy  in  laid*  It 
did  not  suspend  specie  payments  for  an  hour— it  had  met  with  heavy  loss* 
es— its  capital  had  not  been  punctually  paid  in,  conformably  to  its  charter. 
Imprudent  and  irresular,  if  not  fraudulent  speculstioosin  its  stock  had  been 
allowed  and  shared  l>y  one  or  more  of  its  directors.  It  had  failed  in  the  in* 
discreet  attempts  to  make  all  its  bills  payable  at  all  its  branches.  Had  a  se- 
vere pressure  come  upon  it,  a  short  interval  might  hav^  ensued,  during 
which  it  might  have  suspended  cash  payments,  and  that  would  greatly,  per- 
haps permanently,  have  effected  its  credit  But  the  bank  was  never  near 
the  verge  of  bankruptcy.  The  majority  report  itself  states  that,  in  April, 
1819,  when  its  difficulties  were  the  greatest,  its  means  of  specie,  notes  of 
other  banks,  and  funded  drhr,  amounted  to  upwards  of  ten  millions  qf  del 
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hxB^  while  the  whble  deaabds  which  could  come  aninst  it.  in  (be  ennc 
month,  amounted  to  only  about  fourteen  millions.  There  is  aothiog  like 
an  approach  to  bankruptcy  in  this.  But  the  pressure  on  the  bank  io  1819 
did  not  proceed  from  the  errors  or  imprudences  of  the  corporatioa  itself  oa- 
ly.  There  is  an  ebbing  and  flowing  of  the  tides  of  commerce  almost, 
though  irregularly,  periodical  throughout  the  world,  and  there  is  a  sort  oC 
gfiilvanic  sympathy  in  the, con  tract  ion  sand  exp)aLnBionB  of  the  great  moneyed 
institutions  in  both  hemispheres.  The  restoration  of  specie  payments  bjr 
the  Bank  of  England  in  1817  and  ISIS,  undoubtedly  produced  an  immense 
pressure  upon  the  circulation,  and,  of  course,  upon  the. commerce  of  the 
world.  All  paper  circulation  beyond  the  amount  representing  the  precioos 
metals  is  fictitious  capital,  or  rather  it  is  credit.  The  question  whether  the 
balance  of  moral  influence  upon  the  condition  of  men,*  arising  from  w^ 
dulating  credit^and  banking,  be  a  blessing  or  a  curse,  is  a  speculation  for  the 
eloset  Money  has  long,  and,  upon  divine  authority,  been  pronounced  the 
-  «(root  of  all  evil,''  and  paper  money  shares  in  its  full  proportion  the  char* 
afeter  of  its  prototype.  Power  for  good,  is  power  for  evil,  even  in  the  hands 
of  Omnipotenee.  Had  there  been  in  I  SI  9,  no  Bank  of  the  United  Stales, 
the  pressure  must  have  been  incomparably  greater,  and  thcTuio  far  more 
widely  spread  than  it  was.  The  opinions  exhibited  in  this  portion  of  the 
majority  report  are  reproduced  in  the  interrogatories  of  the  member  of  the 
eommittee  to  the  president  of  the  bank  appended  to  it  The  subscriber  will 
barely  refer  to  the  answers  by  the  president  of  the  bank,  which  render  all 
further  discussion  of  them  surperfluous. 

But  if  it  were  true  that  the  condition  of  the  bank  io  1819,  was  upon  the 
verge  of  bankruptcy;  and  if  it  were  also  true  that  the  present  condition  of 
the  bank  were  of  exact  resemblance  to  its  deplorable  st^te  at  that  timey  the 
discretion,  the  patriotism,  and  the  humanity  of  the  committee  could  scarcely 
h^ve  sanctioned  the  disclosure  of  so  disastrous  a  secret  to  the  world*  Toe 
market  price  of  the  bank  stock  at  the  time  when  this  inquisition  into  the 
afiairs  of  the  bank  was  instituted,  was  at  an  advance  of  at  least  25  per|CenL 
upon  its  nominal  value.  In  spite  of  all  the  denunciation  against  it,  in  spile 
uf  all  the  learned  arguments,  all  the  arithmetical  calculations,  all  theslafis- 
tioal  theorems.  eoroDaries,  and  demonstrations,  with  which  it  had  been  for 
years  assailed,  in  and  out  of  Congress,  the  price  current  of  bank  stock,  the 
thermometer  of  public  confidence,  was  still  at  25  per  cent,  advance  upon  ibe 
shares.  •  If  the  majority  of  the  committee  had  really  made  the  discovery  that 
the  afiairs,  of  this  bank  were  in  such  a  desperate  state  from  the  extraordinaiy 
pressure  upon  the  money  market  and  the  depression  of  trade,  considerio^ 
the  large  stake  which  the  nation  holds  in  the  stock  of  the  bank,  it  would 
have  been  but  prudent  forecast  in  the  majority  of  the  committee,  and  weaM 
liave  manifested  a  tender  regard  for  the  public  interest,  to  have  reswed 
the  exposure  of  this  crisis  of  terror  and  dismay  "until  it  should  have  explo- 
ded or  passed  away.  In  such  emergencies,  the  most  formidable  of  all  dan- 
fsrs  to  banking  institutions  is  the  spreading  of  a  panic  among  its  creditors, 
he  issues  and  circulation  of  the  bank  paper  are  undoubtedly  large,  and  there 
has  been  for  some  months  a  severe  pressure,  though  not  a  universal  one^  on 
the  money  market.  The  president  and  directors  of  the  bank  became  aware 
of  this  pressure  on  its  first  approach,  and  took  measures  of  precaution  as 
ekrly  as  October  last,  to  prepare  for  meeting  it,  and  breaking  its  force.  On 
the  7th  of  that  month,  a  circular  was  issued  to  the  cashiers  of  all  the  branches^ 
noticing  the  pressure  which  was  to  be  expected,  particularly  upop  the  offices 
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M  Philadelphia  and  New  York;  instructing  them  so  to  shajie  their  bosinesi 
as  to  forntsh  them^  so  far  as  might  be  practicable,  with  the  means  which 
were  likely  to  be  required.  At  that  time,  the  Gotrernment  had  given  notiee 
of  a  payment  of  six  millions  of  funded  debt  to  be  paid  on  the  first  of  January 
then  next  But  it  had  gone  further,  and  authorized  the  creditors  thus  to  be  paid 
off  in  January,  to  claim  their  payments  even  at  any  time  of  the  preceding 
quarter,  although  the  Government  had  in  deposite  scarc^y  half  the  sum  re- 
quired for  that  anticipated  payment.  The  bank  made  no  complaint,  but 
took  this  measure  of  precaution.  The^same  vigilant  and  restrictive  poliey 
was  pursued  through  the  winter  and  spring,  except  when  mollified  by  the 
dispensations  of  Providence  in  the  overflowings  of  the  Ohio  at  Cincinnati 
and  at  Louisville. 

At  these  places,  the  credits  of  the  bank  had  been  very  large;  yet,  immedi- 
ately upon  being  informed  of  this  visitation  of  calamity,  every  facility  was 
again  extended,  by  direction  of  the  president  and  directors  at  Philadelphit, 
to  those  who  had  suffered  by  the  floods.  Shortly  after,  the  Seeretairy  of  tht 
Treasury  makes  a  confidential  intimation  of  a  wish  to  pay  ofi*  six  millions 
of  three  per  cent,  stocks  on  the  1st  of  July  next.  To  ease  the  pressure  Jiip* 
on  the  commerce  of  New  York,  and  to  save  the  bank  from  the  necessity  of 
curtailing  the  discounts  of  the  merchants'  debts  to  Government  for  duties, 
the  president  proceeds  to  Washington,  and,  in  a  conference  with  the  Seere* 
tary  of  the  Treasury,  suggests  the  expediency  of  postponing,  until  the  first 
of  October,  the  payment  of  the  siiT  million's  of  three  per  cent  stock.  The 
Secretary  aceed^  to  the'  arrangement,  the  bank  sMipDilating  to  pay  the  quar. 
ter^s  interest,  in  consideration  of  having, during  the  interval, .the  use  of  the* 
money;  and  this  adjustment,  so  advantageous  to  the  Government,  so  provi* 
dent  of  the  interests  of  the  stockliolders,  so  beneficent  to  the  debtors  both 
of  tbe  Government  and  of  the  bank,  and  so  facilitating  to  the  coUectten  of 
the  revenue  ac  a  time  of  considerable  commercial  embarrassment,  is  seized 
upon  in  the  majority  report,  as  if  the  dearth  of  reasonable  cause *of  com* 
plaint  liad  bred  a  famine^  and  harped  upon,  as  if  it  had  been  the  eonvulsiye 
gasp  of  the  bank  in  the  very  agonies  of  bankruptcy. 

Now,  all  this  has  led  the  mind  of  the  subscriber,  reflecting  upon  it  with 
all  the  anxious  intensity  of  which  it  is  ctpable,  to  a  directly  opposite  con« 
ettksion.  That  there  was  over-trading  to  considerable  extent  in  the  course 
of  the  last  two  years,  he  has  no  doubt.  That  the  issues  of  bank  credit  and 
circulation,  uniMually  large,  partly  furnished  the  means  to  this  over-energy 
of  enterprise,  he  is  not  prepared  to  deny.  That,  in  the  earnest  and  proper 
anxiety  to  re-invest  in  productive  funds  tbe  mass  of  capital  thrown  back  up- 
on their  hands  by  the  payment  of  the  seven  millions  of  the  Goverament'a 
debt  for  the  stock  of  the  nation  in  the  bank,  the  president  and  directors  may 
have  for  a  moment  overstepped  the  line  where  that  prudence  which  indudai 
all  the  attributes  of  the  Divinity  might  have  stopped,  is  possible.  Thesab- 
seriber  is  far  from  affirming  that  they  did.  If  they  did«  he  is  sore  that  it 
was  from  motives  pure  as  rectitude  itself,  and  from  infirmities  of  judgment 
incident  to  all  the  labors  of  roan. 

The  president  of  the  bank  very  forcibly  stated  to  the  eom'mittee  the 
extremely  delicate  position  in  which  the  institution  stands  towards  tbe  com- 
mercial community  in  this  respect  So  long  as  the  bank  keeps  within  the 
line  of  safe  operations  upon  its  own  funds,  it  leaves  those  of  commerce  to 
regulate  themselves.  It  neither  seeks  to  increase  nor  diminish  them. 
When,  from  ^whatever  cause^  there  is  among  the  merchants  a  tendency  lb 
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ovaivtradingi  it  is  not  the  province  of  the  bank,  direetlyy  to  laterpope  agmit, 
it;  for  that  woqid  be  to  exercise  an  invidious  and  improper  contioi  oter* 
business  with  which  it  has  but  a  remote  concern.  Its  general  dot^  is  lo 
grant  facilities  while  it  has  disposable  funds  uninvested.  The  point  at 
which  it  ought  to  stay  its  hand  is  a  matter  of  difficulty  lo  deternune»  and 
upon  which  the  soundest  dislsretion  may  come  to  different  results  in  diflbwi 
men.  From  the  first  appearance  of  the  impending,  pressure,  the  measniet 
of  the  president  and  directors  of  the  bank  appear  to  the  subscriber  to  have 
been  marked  with  great  judgment,  and  to  have  been  continued  and  modi* 
fied  according  to  the  progress  of  events  with  equal  steadiness  of  purpose^ 
and  benevolence  of  intention. 

But,  whether  the  corporation  issues  its  circulation  with  liberality,  or  eair» 
tails  it  with  provident  caution,  it  equally  meets  the  censure  of  the  majortiy 
report  After  quoting  two  passages  from  a  report  of  Mr.  Rush,  comoMiMl- 
ix^  the  bank  for  its  prudence  in  limiting  the  amount  of  its  cireolatioo,  it 

S*ves  two  statements,  showing  that,  between  August,  1826,  and  the  fint  of 
phi  last,  the  circulation  had  beeA  augmented  to  what  it  calls  the  aitontsh- 
ing  increase  of  upwards  of  ten  millions  in  less  than  four  years.  But  it 
omits  all  notice  of  two  facts  which,  if  duly  considered,  would  have  taken 
off  all  theed^  of  astonishment  The  first  is,  that,  during  that  same  interval, 
the  seven  millions  of  stock,  held  by  the  Government,  were  repaid.  The 
second,  that  upwards  of  three  millions  of  the  public  debt,  held  by  the  henk» 
were  paid  off:  so  that  the  astonishing  increase  of  circulation  is  a  mere  re-i»* 
vestment  of  capital,  Yihj^  had  been  returned  upon  the  hands  of  tbe.baaky 
and  only  the  substitution  of  one  species  of  productive  property  for  another. 
And  scarcely  has  the  sentence  of  censure  been  expressed  in  the  report,  but 
it  turns  and  complains,  and  appeals  to  the  circular  addressed  to  the  braoebes. 
and  correspondence  with  them  sjnce  October  last,,  that  the  chief  object  of 
the  bank  has  been  barely  to  sustain  itself;  and  that,  since  that  time,  the 
bank  has  not  increased  its  facilities  to  the  trading  community  in  any  part 
of  the  Union.  «  # 

The  subscriber  believes  that  nothing  can  lie  more  delusive  than  the  panlld 
drawn,  in  the  majority  report,  between  the  state  and  condition  of  thetenk 
in  1819,  and  in  1832;  but  that  report  has  subjected  itself  to  one  test  which 
is  already  disclosing  the  true  character  of  its  reasoning.  It  has  venlored 
upon  the  field  of  prophecy,  and  the  failure  of  its  predictions  is  already  bri^t- 
ening  into  demonstration.  » 

In  thQ  anticipation  that  there  will  be  a  curtailment  of  discounts  for  several 
months  to  come,  the  foresight  of  the  majority  report  is  probably  correct 
This,  of  course,  must  occasionally  happen  in  all  banking  establishmieQt&  II 
is  incidental  to  all  the  unavoidable  fluctuations  of  trade,  and  is  believed  to 
be  at  this  time  indispensable,  not  only  to  the  bank,  but  to  the  whole  eoai»* 
mercial  community.  This  operation  has,  indeed,  been  quietly  proceeding 
in  the  Bank  of  the  United  States  ever  since  the  circular  of  7th  OeCiibcr« 
laSl;  which  the  majority  report  turns  to  so  lance  account  for  its  porpo— s 
It  has  been  in  progress  while,  at  the  same  time,  the  direction  of  the  bniik  has 
been  reserving  and  husbanding,  and  prudently  applying,  the  meant  ti»  the 
commercial  portion  of  our  fellow  citizens,  of  meeting  and  passing  through  thin 
critical  emergency  with  as  little  detriment  to  the  public  and  to  mdividunbaft 
possible.  This  would  explain,  one  wodd  think,  very  satisfactorily,  tfaa  T 
stated  in  the  letter  of  the  president  of  the  bank  to  the  Seeretary  of  Om  1^ 
siiry,  of  the  29th  of  March  last,  that,  in  compliance  with  an  iatimalioii  I 
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.  .the  dbllector  at  NewTorIc,  an  extension  of  loans  had  been  promptly  acceded 
to  in  the  preceding  month  of  February,  to  assist  the  mercantile  debtors  of 
the  Government  in  the  p«jnetual  payment  of  their  bonds;  withoat  needing 
an  argument  such  as  that  of  the  majority  report  against  this  plain  and  direct 
assertion'  of  a  very  notorious  and  unquestionable  fact  The  author  of  the 
report  finds,  by  reference  to  the  weekly  statements  of  the  oflSce  at  New 
York,  from  July,  1831,  to  April,  1899,  no  aggre|;ate  increase  of  loana;  but, 
on  the  contrary^  a  reduction  of  the*amount.  He  finds  that  the  total  amount 
of  discounts  at  the  New  York  branch,  between  the  4th  of  October,  1831, 
aod  the  £8th  of  March,  1832,  was  actually  diminished  M68,447  17,  while^ 
during  the  same  time,  the  bonds  paid  at  that  port  amounted  to  between  nine 
and  ten  millions  of  dollars.  Can  it  be  imagined  that  he  discovers  in  hie 
atatement,  compared  with  that  in  the  letter  from  the  president  of  the  bank, 
to  which  he  refers,  not  an  unanswerable  demonstration  of  the  prudence  as 
,  well  as  of  the  liberality  with  which  the  afiairs  of  the  bank  have,  in  this  re- 
spect, been  conducted,  but  an  occasion  of  contesting,  by  unavoidable  impli* 
cation,  the  veradiy  of  the  president  of  the  bank; — and  this  ip  a  report 
which,  upon  an  immediately  preceding  page,  charges  the  bank  with  «  Me 
lo99  qfjlve  miUioiu  qfiis  apeeitV^ 

On  the  first  perusal  of  the  report,  the  subscriber  was  himself  greatly  at  a 
lose  to  know  what  was  mesnt  by  this  <^loss  of  five  millions  of  its  specie,*' 
of  which  he  was  very  sure  that  no  evidence  had  been  given  to  the  commit* 
tee  ;  and  it  was  only  after  a  repeated  examination  of  the  paragraph  in  com- 
parison with  another  part  of  the  report,  that  he  found  this  form  of  expres- 
aion  was  only  an  ingenious  mode  of  accusing  the  bank  of  a  loas  of  five  mil' 
lions  of  specie  between  the  first  of  September  and  the  first  of  April,  be- 
canee  there  was  nearly  that  amount  more  of  specie  in  the  funds  of  the  bank 
at  thp  former  period  than  at  the  latter.  This  construction,  by  which  pay- 
meot  of  debts  is  converted  into  loss  of  specie,  may  serve  as  a  consolation 
for  the  disappointment  arising  from  the  inability  to  convict  the  bank  of  any 
other  sinotts  loss  since  1819. 

With  regard  to  the  increase  of  the  number  of  the  branches,  to'^e  precise 
manner  in  which  the  annual  election  of  directors  has  been  conducted,  to  the 
alarmiDg  magnitude  of  the  sums  recently  paid  for  printing,  to  the  suma  paid 
to  the  solicitors  and  eounaellorsy  distinct  from  those  paid  to  (Uiomejfs,  to  the 
nutober  of  us^ul  documents  not  referrible  to  any  particular  head,  and  to  the 
>  fHony  staiemenis  called  for,  which  the  business  of  the  bank  and  the  short- 
ness of  the  time  allowed  for  the  investigation  would  not  admit  to  be  fur- 
nished, the  subscriber  will  pass  over  all  these  subjects  as  they  are  passed 
over  by  the  majority  of  the  committee,  with  the  expression  of  hia  aatisiac- 
tion  that  the  hbors  of  the  committee  upon  them  were  abridged  by  the 
mareh  of  time,  and  of  his  hope  that  no  committee  of  Congress  will  ever 

3^in  be  celled  to  an  investigation  upon  a  plan  of  sucl^  interminable  outline, 
e  is  convinced,  that  to  fill  it  up,  according  to  the  comprehensiveness  of  its 
eonceplioo  and  the  multifarious  complication  of  its  details,  a  committee  ap- 
pointed at  this  time,  which  should  sit  the  year  round,  and  he  might  aafely 
add  oight  and  day,  would,  at  the  expiration  of  the  charter  of  the  present 
bank,  be  left,  like  the  present  committee,  with  a  multitude  of  subjects  of 
eomplAint  which  they  would  be  ^^compeUed  to  abandon  for  the  want  of 

Wit|^  regard  to  the  noaaeroos  matters  of  vital  importance  in  the  re-organ- 
iJB^Uom  oif  the  baok,  specie  pajnents,  domestic  and  fore^  eitduMgn^  hi- 
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vestmentfi  ia  public  debt  by  the  bank  in  1824  and  1825,  and  iU  ability  to* 
make  loans  to  the  Government,  the  influence  of  the  operations  of  ihe  bank 
upon  trade^  on  the  increase  of  the  paper  circulation  of  the  hanky  its  ageocy 
in  diminishing  of  enlarging  the  circulation  of  local  banks,  and  the  meana  of 
permaneptly  regulating  our  general  circulation  so  as  to  prevent  its  injurious 
efl^Cts  upon  the  trade  and  currency  of  the  country,  concemiog  which  the 
committee,  or  rather  one  of  its  memberSi  submitted  a  number  of  inquiries 
to  the  president  of  the  bank;  a  copy  of  the  answers  of  the  president  of  the 
bank  to  these  inquiries  has  already  been  submitted  to  the  House.  It  is  hop- 
ed they  will  be  satisfactory  to  the  House,  and  that  they  will  contribute,  with 
other  considerations^  to  the  conclusion  that  the  Bank  of  the  United  Stales 
'  ought,  with  siich  modifications  as  may  be  deemed  expedient  by  the  legisla* 
ture,  to  be  immediately  re-chartered. 

The  subscriber  has  long  entertained  the  opinion  that  the  existence  of  a 
National  Bank  is  indissolubly  connected  with  the  continuance  of  our  Na- 
tional Union.  The  fiscal  operations  of  the  Government  in  all  its  branches, 
he  believes,  cannot,  without  the  aid  of'  such  an  institution,  be  conducted,  be 
will  not  say  well,  but  at  all.  He  does  not  say  that  the  present  Bank  of  the 
United  States  is  indispensable,  and  his  mind  has  sometimes  hesitated  upon 
the  question,  whether,  at  the  expiration  of  the  present  charter  of  the  bsak, 
the  establishment  of  another,  thouglf  similar  institution,  might  not  be  more 
expedient  than  the  renewal  of  the  charter,  inclining  rather  to  the  latter  of 
these  measures  before  the  institution  of  this  inquiry,  he  has  been  vcfy 
strongly  confirmed  in  that  opinion  by  the  result  of  the  investigaiion  in  which 
he  has  shared. 

The  management  of  the  afiairs  of  the  corporation  during  the  adminiatra* 
tion  of  Ithe  present  president,  not  exempt  from  human  error  and  infirmity, 
has  yet  appeared  to  him  marked  with  all  the  characters  of  sound  jud^tneot, 
of  liberal  spirit,  of  benevolent  feeling,  and  of  irreproachable  integrity.  A 
large  proportion  of  its  ofiBcers  in  subordinate  trust  are  of  the  Society  of 
Friends;  a  class  of  citizens  peculiarly  qualified  for  the  performance  of  duties^ 
and  the  exercise  of  qualities  appropriate  to  the  sueaessful  management  of 
moneyed  establishments — industry,  punctuality,  temperance,  andacooaeieo* 
tious  discharge  of  all  moral  obligations. 

in  considering  the  numerous  and  important  public  services,  and  the  large 
contributions  of  the  present  bank  to  the  Government  and  people  of  the 
United  States,  he  thinks  the  least  return  which  they  are  justly  autboriased  to 
expect  from  the  equity  of  the  nation,  is  the  renewal  of  their  charter.  The 
benefits  and  profits  of  the  bank  have  been  enjoyed  by  the  nation  far  beyond 
those  shared  by  the  individual  stockholders.  Besides  the  bonus  of  a  mil* 
lion  and  a  half  of  dollars  paid  to  the  public  Treasury  for  the  charter^  beaidea 
the  saving  of  the  expense  of  loan  offices  for  the  payment  of  the jpublia  debt, 
principal  and  interest;  besides  the  obligation  of  transferring  the  Ooveimaeot 
funds  to  and  from  every  part  of  the  Union  aa  the  public  exigeociea  require, 
the  nation  has  held  one-fiflh  part  of  the  stock  from  the  eommeoeeaieai  of 
the  institution  to  this  time,  without  payment  of  one  dollar  to  it»capita)jU|itil 
within  the  last  two  yea».  It  has  received  the  dividends  in  ooounon  with  the 
other  stockholders;  has  exercised  the  exclusive  right  of  appointiDp  ooe-fifth 
6i  the  directors;  has  been  supplied  mth  loans  whenever  the  oceanooa  of  the 
Govcniment  have  needed  them,  upon  terms  more  advaotageoua  to  the  poh* 
lie  t^:  •. .  coaid  have  been  secured  from  any  other  ioatiltttioo  or  eompnny  of 
iru:viauala:  while  the  bank,  by  its  salutary  eon^,  and  temuwaiDr  «k* 
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tended  credit,  has  compelled  the  restoration  of  cash  payments,  and  furnish- 
^  a  currency  equivalent,-  in  substantial  value,  to  specie,  throughout  the 
Union.  These  have  been  the  advantaj^es  of  the  bank  to  the  nation,  while 
the  individual  stockholders  have  realized,  upon  their  invested  capitals, 
scarcely  more  than  a  yearly  interest  of  six  per  cent  even  Including  the  ad* 
Vance  of  the  stock  at  this  time  in  the  market  This  circumstance  has  af- 
forded proof,  nothing  short  of  demonstration,  of  the  rashness  and  folly  of 
all  those  projects  for  the  establishment  of  a  new  bank,  which  have  been  pre- 
sented to  Congress,  with  a  lure  of  enormous  premiums  for  the  grant  of  a 
charter.  The  subscriber  has  no  doubt  that  the  destruction  of  such  an  estab- 
lishment would  be  speedy  and  inevitable,  either  by  the  absorption  of  all  its 
profits  to  pay  the  premium,  or»  by  forcing  its 'direction  into  a  wild  and  reck- 
less extent  of  business,  ruinous  to  the  commerce  of  the  country,  not  less 
than  to  the  bank  itself. 

^  In  considering  the  expediency  of  renewing  the  charter,  the  subscriber 
discards  all  considerations  of  the  interests  or  wishes — not  only  of  the  Pre- 
sident and  directors  of  the  bank,  but  of  all  the  individual  stockholders  of  the 
corporation.  In  the  question  between  chartering  a  new  corporation  and  re* 
chartering  the  old  one,  if  the  interests  of  the  individual  adventurers  are  to 
be  considered  at  all,  like  opposite  quantities  in  algebra,  they  annul  each 
other.  ,  It  is  the  public  interest  alone  that  can  determine  the  question,  and, 
in  that  view  alone,  the  subscriber  would  prefer  the  renewal  of  this  institu-' 
tion  to  the  establishment  of  another.  The  present  establishment  has  the  ad- 
vantage of  long  experience,  and  of  a  system  matured  by  the  acquired  know- 
ledge of  many  years,  and  by  the  correction  of  its  own  errors.  That  know* 
ledge  has  been  purchased  at  no  inconsiderable  cost,  and  a  set  of  new  un- 
dertakers would  most  probably  have  to  pass  through  a  similar  noviciate. 
The  result  of  his  examination  has  been  an  entire  conviction  that,  with  a 
view  to  the  public  interest  alone^  the  charter  of  the  Bank  of  the  United 
States  ought  forthwith  to  be  renewed. 

In  the  free  and  unreserved  animadversion  upon  the  course  of  proceedings 
{Pursued  in  this  investigation  by  the  majority  of  the  committee,  and  uponrthe 
consequences  to  which  they  necessarily  led,  which  he  has  felt  it  his  duty  to 
indulge,  he  trusts  it  will  not  be  understood  as  his  intention  to  speak  in  cen- 
sure of  any  individual  member  of  the  committee.  He  imputes  no  injustice 
of  intention  to  any  one,  even  where  he  sees  it  most  flagrant  in  the  result  of 
measures.  If,  in  the  examination  of  the  books  and  proceedings  of  the  bank^ 
a  penetrating  and  severe  scrutiny  into  the  official  conduct  of  the  president 
^  and  directors  of  that  institution  was  within  the  s^ope  of  the  labors  of  the 
committee,  and  he  has  no  doubt  it  was,  he  was  equally  clear  in  the  convic- 
tion that  the  resolution  of  the  House  gave  them  no  right,  and  that  the  first 
principle  of  national  justice  denied  them  the  right,  to  bring  before  themselves^ 
for  censure  or  vindication,  the  persons  or  the  concerns  of  any  other  indivi- 
dual. The  majority  of  the  committee  thought  otherwise.  ^Editors  of  news- 
papers, printers,  attorneys,  counsellors,  solicitors,  brokers,  members  of  Con- 
gress, and  officers  of  Government,  they  thought  game  fairly  to  be  hunted 
down,  if  they  had  an  account  in  bank^  because  the  committee  wereautho* 
rized  to  examine  the  books  and  the  proceedings  ot  the  corporation^  They 
tiiought  this  a  /lAera/ construction  of  their  powers.  Difiering  from  them  in 
their  definition  of  liberality,  he  has  seen  no  cause  to  question  the  liberality 
of  disposition  of  any  one  of  them,  according  to  their  sense  of  the  term.  He 
does  all  possible  justice  lo  Iheir  intentions,  though  often  and  essentially  dis- 
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senting  from  their  reasoning  and  from  their  philology.  Liberality,  in  hi9 
vocabulary,  ia  a  word  of  very  diflferent  import,  and  as  unintelligible  to  them 
a0  in  theirs  it  is  to  him.  From  this  remark,  he  deems  it  a  tribute  of  candor 
to  except  the  member  of  the  committee  who  constituted  the  majority,  aod 
the  generosity  of  whose  nature  licensed  the  report  made  by  the  chairman  of 
the  committee  to  the  House.  That  same  generosity  of  his  nature  impelled 
him,  when  the  report  was  presented,  to  rise  in  his  place,  and  declare,  that, 
in  the  whole  course  of  this  investigation,  he  had  seen  in  the  conduct  of  the 

E resident  and  directors  of  the  bank .  nothing  inconsistent  with  the  purest 
onor  and  integrity.  Had  that  same  candid  and  explicit  declaration,  due, 
as  the  subscriber  believes,  to  the  most  rigorous  justice,  been  made  by  the 
other  members  who  sanctioned  the  majority  report,  many  a  painful  remark 
in  the  papef  now  submitted,  perhaps  the  whole  paper  itself,  would  have  been 
suppressed.  But  to  vindicate  the  honor  of  injured  worth,  is,  in  his  opinion, 
among  the  first  of  moral  obligatiotis;  and,  in  concluding  these  observations^ 
he  would  say  to  every  individual  of  the  House,  and  to  every  fellow  citizen 
of  the  nation,  inquisitive'  of  the  cause  of  any  over-anxious  sensibility  to  tm* 
putations  upon  the  good  name  of  other  men  which  they  may  here  find— 

**  When  truth  and  virtue  an  affront  endurea, 

"The  offence  is  minef  my  friend,  and  ahould  be  yours." 

JOHN  QUINCY  ADAMS. 
14M  JIfay,  1832. 

.  I  concur  fully  in  all  the  statements  made,  and  principles  developed,  in  the 
aboye  report 

J.  G.  WATMOUGH. 
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Doc..  5,  No.     L  Statement  of  buildings  erected  or  enlarged  at  CiaclooatL 
2.  Opinions  of  Mr.  Webster  and  Mr^  Binney. 
3«  Statement  of  president  of  the  bank  respecting  building 
houses. 

4.  Real  estate — Hotel  in  Cincinnati — Extracts  of  the  mto- 

utes  of  the  board  of  directors,  November  7, 1688. 

5.  Minutes  of  the  board  authorizing  warehouses  at  Ciocin* 

nati,Juned,  1828. 

6.  Minutes  of  the  board  4th  January,  &c. — Real  eitate  at 

•  Pittsburg. 

7.  Minutes  of  the  boar^l  17th  March,  1826,        do. 

8.  Letter  from  agent  W.  Key  Bond  to  W.  M'llvaine,  cashier, 

20th  January,  1822.— Real  estate  at  Chillicothe. 

9.  Minutes  of  board  of  directors,   9th  March,   1832 — Real 

estate  Chillicothe. 
10.   Letter  from  W.  Key  Bond  to  W.   Mcllvaine,  Chillico- 
the, 25th  January,  1832,  and  proceedings  of  boarti 
of  directors  thereon. 

Doe.    U,  Question  respecting  proxies. — Answer  thereto. 

Doc.    7,  Extracts  from  minutes,  9th  July,  1830. — Auttioniy  to 

Committee  of  Exchange  to  loan  at  5  per  cent. 

Doc.    8«  Extracts  from  minutes,  17th  September,    1820.— Autho- 

rity to  same,  to  loan  at  4)  per  cent 

Doc.    9,    .  Account  of  bills  receivable  in  bank. 

Doc.  10,  Statement  of  same  annual  profit  and  loss  account  from 

July,  1817,  to  January,  1832. 

Doc.  11^  Letter  from  Mr.  Biddle,  March  26,  1832,  to  Chairmam  of 

committee,  with  statement  of  directors  of  parent 
bank  from  1817.  2d.  Tabular  statement  of  public 
money  in  bank  at  the  end  of  each  month «  for  each 
year,  since  1817.  dd.  Extent  of  the  late  orders 
for  curtailing  or  increasing  discounts — Answer 
marked  C.  4th.  Business  of  the  last  three  years, 
and  increase  of  branches — Answer  marked  D.  5th. 
Weekly  statement  of  the  afiairs  of  the  bank  under 
the  15th  fundamental  article  since  1st  Januafy,lSd9^ 
marked  E.  6th.  Importation  and  exportation  of 
specie,  marked  F.  7th.  Misconduct  of  President 
and  Cashier  of  the  Norfolk  branch — Answer,  refer- 
ence to  letters.  8th.  Difference  made  by  the  bank 
receiving  notes  from  the  Federal  Government  and 
from  citizens — Answer.  9th  Average  per  cent, 
charged  for  receiving  bills  from  citizens — Answer. 
10th.  Cases  of  usury  at  the  branches*— Answer  re- 
fers to  statement  6.  llth.  Difference  at  the  bank 
between  members  of  Congress  and  other  citizens^ 
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in  granting  loans  and  aelli^g  bills  of  exchange— An- 
swer.    12th.  Disguised  loans  at  the  branches  with 
usarreus  interest — ^Negative  answer.     13th.  Secret 
understanding  with  brokers  to  job  in  3  per  cent, 
mocks — Answer,  refers  to  letters  of  the  Secretary 
of  the  Treasury,  29th  September,  1831,  and  9th 
February,   1832.     14th.    Can  foreigners  or  their 
trustees  vote  for  directors? — Negative  answer.  15th. 
Branch  drafts — Answer  referring  to  statement  H. 
[Note. — ^The  tabular  statements,  &c.  referred  to  in  the  above, 
are  to  be  found  with  the  documents  accompa- 
nying Mr.  Clayton's  report] 
Dot.  I89  No.    1.  Lettei'  from  8.  D.  Ingham,  Secretory  of  the  Treasury, 
17th  Sept  1830. 

2.  Answer  of  N.  Biddle,  21st  Sept  1830. 

3.  Reply  of  8.  D.  Ingham,  23d  Sept  1830,  respecting  price 

of  doubloons. 
Doc.  13,  Correspondence  with  the  cashiers  of  the  branches,  from 

26th  Oct  1831,  to  March,  1832,  24  letters,  to  wit: 

1.  Extract  of  a  letter  from  N.  Biddle  to  W.  B.  Rochester, 

president  of  office,  Bufialo,  Oct  26,  1831. 

2.  Extract  of  a  letter  from  Wm.  Mcllvaine,  cashier,  to  W» 

W.  Frasier,  dated  Nov.  5,  1831. 

3.  Extract  of  a  letter  from  Wm.  Mcllvaine,  cashier,  to  S. 

Jaudon,  dated  Nov.  24,  1831. 

4.  Letter  from  Wm.  Mcllvaine,  cashier,  to  E.  Wentworth, 

cashier  office  Portsmouth,  dated  Dec.  3,  1831. 

5.  Extract  of  a  letter  from  Wm.  Mcllvaine,  cashier,  to 

Saml.  Jaudon,  cashier  office  New  Orleans. 

6.  Letter  from  Wm.  McIlviMne,  cashier,  to  P.  Bacot,  cashier 

office  Charleston,  dated  Jan.  19,  1832.  ,  ^ 

7.  Letter  from  same  to  James  Hunter,   cashier  office  Sa- 

vannah, dated  Jan.  19th,  1832. 

8.  Letter  from  same  to  Joseph  Towler,  cashier  office  Lex* 

ington,  dated  January  19th,  1832. 

9.  Letter  from  same  to  Jas.  Robertson,  cashier  office  Rich- 

roond,  dated  January  19,  183^. 

10.  Letter  from  same  to  P.  Benson,  oashier  office  Cincin- 

nati, dated  January  20, 1832. 

11.  Letter  from  same  to  Ed.  Shippen,  cashier  office  Louis- 

ville, dated  January  20,  1832. 

12.  Letter  from  same  to  J.  Correy,  cashier  office  Pittsburg, 

dated  January  21,  1832. 

13.  Letter  from  same  to  L.  R.  Marshall,  cashier  office  Nat- 

chez,  dated  January  21,  1832. 

14.  Letter  from  same   to  Oeorge  Poe,  jr.  cashier  office  Mo- 

bile, dated  January  21, 1832. 

15.  Letter  from  same  to  J.  Sommerville,  cashier  office  Nash- 

ville, dated  January  21,  1832. 

16.  Letter  from  same  to  Richd.  Smith,  cashier  office  Waah« 

ington,*  dated  January  23, 1832. 
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Doc  IS,         17.  Letter  from  same  to  Ed.  .Shippen,  cashier  oflSce  Louis- 
ville, dated  Fe|)*  4,  1832. 

18.  Letter  from  same  to  L.  R^  Marshall^  cashier  office  Nat- 

chez^ dated  Feb.  4|  1832. 

19.  Letter  from  same  to  Peter  Beaflon,  cashier  office  Cincin- 

nati, dated  Feb.  4,  1892. 
iiO.  Letter  from  same  to  J.  Sommenrille,  cashier  office*  Nash- 
ville, dated  Feb.  4,  1832. 

21.  l«etter  from  same,  to  Geo.   Poe>  jr.  cashier  office  Mobile^ 
.      dated  Feb.  4, 1832. 

22.  Letter  from  same  to  J.  P*  Burnham,  cashier  office  Hart- 

ford, dated  Feb.  4,  1832. 

23.  Letter  from  same  to  Ed.  Shippen^  oashier  office  Louis- 

ville, dated  March  3d,  1832. 
24.'  Letter  from  same  to  P;  Benson,  cashier  office  Cincinnati, 
dated  March  3d,  1832.      • 
Doc.  14,  No.  1  &  2.  Questions  respecting  the  payment  of  the  public  debt, 
1st  Oct  1831,  and  1st  Jan.  1832,  and  answers. 
3.  Letter  from  N.  Biddle  to  Secretary  of  Treasury^  39th 
Sept  1831. 
4.  Letter  from  Secretary  of  Treasury,  to  N.  Biddle,  29th 
Sept.  1831. 
Doc.  IS,  Nos.   1.  Question  for  copy  of  correspondence,  or  statement^  re- 
&  2.  specting  suspension  of  three  per  cent  on  Ist  July 

next — Statement  refers  to  letter  from  Asbury  Dick- 
ens, Acting  Secretary  of  the  Treasury,  24th  March, 
1832. 
Doc  16,  Question-^inlerest  of  the  bank  in  slaves,  with  the  an- 

swer. 
Doc.  17,  Question— diflference  between  Federal  Government  and 

other  citizens,  wfth  the  aiTswer. 
Doc  18,  Question— difference  between  members  oT  Congress  and 

other  citizens,  with  the  answer. 
Non-user  of  the  charter,  w,ith  answer. 
Foreigners  voting  for  directors,  with  answer. 
Question — ^interest  of  the  bank  in  pledges  of  State  bank 

stock — Answer  by  statement,  April  4th;  1832. 
Receipt  of  branch  paper,  1828,  '29,  30,  and  '31. 
Nett  calculation,  at  its  minimum  in  1823,  two  papers. 

Do.  1st  January,  1832,  two  papers. 

Profit  and  loss  at  each  office,  1st  January,  1828,  "29; 
'30,  '31,  and  '32. 

Doc.  26,  Public  moneys  deposited  in  hank  and  branches,  1st  Janu- 

ary, 1832. 
Doc.  27,  Investments  made  on  account  of  foreigners,  since  Janu- 

ary 1,  1831. 
Doc.  28,  Statement  of  fees  paid  to  counsel-— Opinion  on  branch 

drafts. 
Doc.  29,  Statement  of  specie  yearly,  fipom  1818  to  1832. 

Poc.  30,  Letter  from  N.  Biddle  to  A.  S.  Clayton,  18th   April. 

1832,  with  answers  to  Mr«  Cambreleng^s  questions 


Doc.  19, 

• 

Doc.  20, 

Doo.  21, 

1. 

&2. 

Doc.  22, 

Doc.  23, 

1,  &2. 

Doc.  24, 

1,  &  2. 

Doc.    25y* 
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Doc.  31,  Letter  from  Mr.  Biddle  to  same,  2Sd  April,  with  further 

answers. 
[Papers  withdrawn.] 
No«  1,  Letter  from  Nicholas  Biddle  to  C.  C.  Cambrden^,  en- 

2,  dosin^^  answers  to  hb  interrogatory  respecting  cer- 

3.  tain  bye-laws»  dated  25th  April,  1832. 
[papers  withdrawn.] 

I^etter  from  Secretary  of  the  Treasury  to  N.  Biddle^  29th 
September,  1831  — Sales  of  t he  tnree  per  cent  stocks. 
Weekly  sute  of  bank,  from  1st  January  to  5th  April,  1832. 
Examinations  of  Joseph  Cuwperthwaite. 
*  Joshua  Lippincott 

Samuel  Nicholas. 
William  Gulager. 
John  Bohlen. 
Abraham  Carlisle,  jr. 
1,2,3.  John  Burtis^  (three.) 

John  T.  Sullivan. 
1,2,3.  Charles  Lehman,  (three.)  ' 

William  Rush,  jr. 
Thomas  P.  Cope. 
John  R.  Neff. 
Malhew  L.  Bevan. 
John  Andrews. 
Letter  from  Richard  Smith,  cashier,  to  J.   Q.  Adatn^^ 
9th  May,  I83d« 

Doc.  52,  1.  Letter  from  Richard  Smith,  cashier,  to  J.   Q.  Adams, 

dated  14th  May,  1832,  enclosing 
2.  A  statement  of  money  advanced  by  the  ofiBce  of  the 
Bank  U.  S.  at  Washington,  to  the  members  of  Con- 
gress, during  the  present  session,  on  account  of  their 
pay  and  milei^,  in  anticipation  of  the  appropriation. 
1.  A  statement  showing  the  amount  of  weekly  balancea  to 
the  credit  of  the  Treasurer  of  the  United  States— 
the  amount  advanced  to  both  Houses  of  Congress, 
in  anticipatioa  of  the  appropriation,  and  the  b^ance 
to  the  credit  of  the  Government,  after  deducting  the 
amounts  advanced. 


Doc  39, 

Doc.  33, 

Doc.  34, 

Doc.  35, 

Doc  36, 

Doc  37, 

Doc.  38, 

Doc.  39, 

Doc  40, 

Doc  41, 

Doc  42, 

Doc.  43, 

Doc  44,  • 

Doc  45, 

Doc  46, 

Doc  47, 

Doc  48, 

Doc  49, 

Doc  50, 

Doc  51, 
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Doc. ,  No.  1; 
JOURNAL  OF  THE  COMMITTiai 

TWENTY-SECOND  CONGRESS— FIRST  SESSION- 

1n  the  House  of  Repbesentatitss,  March  14,  1832. 

^  Resolvedj  That  a  select  committee  be  appointed  to  inspect  tl^  books,  aod 
examine  into  the  proceedings  of  the  Bank  of  the  United  Stat^  to  report 
thereon,  and  to  report  whether  the  provisions  of  its  charter  have  beeo  vio- 
lated or  not;  that  the  said  committee  have  leave  to  meet  in  the  city  of  Phi- 
ladelphia, and  shall  make  their  final  report  on  or  before  the  twenty-first  day 
of  April  next;  that  they  shall  have  power  to  send  for  persons  and  papers^ 
^nd  to  employ  the  requisite  clerks,  the  expensis  of  which  shall  h^  audited 
and  allowed  by  the  Committee  of  Accounts,  and  paid  out  of  the  contingent 
fund  of  the  House. 

Ordtred^  That  Mr.  Clayton,  Mr.  Adams,  *Mr.  McDuffie,  Mr.  Johnson, 
of  Kentucky,  Mr.  Cambreleng,  Mr.  Thomas,  of  Maryland,  and  Mr.  Wat- 
mough,  be  Uie  said  committee. 

[seal.]      Attest:  M.  ST.  CLAIR  CLARKE, 

Clerk  Ho^9e  Reps.   U.  51 


Capitol,  Washingtok,  Friday,  March  16,  1832. 

Pursuaut  to  a  call  by  the  Chairman  of  the  committee,  appointed  under  tbe 
foregoing  resolution  to  examine  the  books  and  proceeding  of  the  Bank  o: 
tbe  United  States,  the  following  members  attendeid:  Messrs.  Clayton,  Adains, 
Cambreleng,  McDuffie,  Johnsoh,  Thomas,  and  Watmough. 

The  committee  was  then  organized,  and  came  to  the  following  resolution: 
That  they  would  meet  in  the  city  of  Philadelphia  on  Thursday,  the  22i 
instant,  to  proceed  to  the  duties  assigned  them  by  the  House  of  Repre* 
sentatives,  in  their  resolution  passed  f  n  tfie  15th  instant,  in  relation  to  xhr 
said  bank.  / 

Adjourned  till  to-morrow  morning  at  ten  o'clock*' ;• 

Saturday,  March  17 — 10,  t^.  Af. 

The  committee  met  pursuant  to  adjournment:  present  as  at  the  forme* 
meeting. 

The  eommittee  declined  appointing  any  clerk  until  their  arrival  in  Phlb 
delphia,  having  agreed  to  commence  their  business  at  the  bank  in  that  place, 
where,  if  necessaiy,  such  appointmeqt  can  be  made. 
Adjourned. 

t  Philadelphia,  Thubsday,  March  22. 

The  committee'  met:  present  as  at  the  last  meeting.  • 

The  Chairman  was  directed  to  enclose  a  copy  of  the  resolutioD,  aulhoo  •' 
ing  the  committee  to  investigate  tbe  proceedings  of  the  bank,  to  the  Pre-« 


Digitized  by 


Google 


[  Rep.  No.  460.  3  417 

doit  thereof^  and  to  request  him  to  amign  an  hour  of  the  next  day,  which 
would  auit  hia  convenience  to  commence  the  busineaa  of  their  miaaion. 

A  committee,  conaiatingof  Metara.  Cambreleng  and  Watmough,  wu  ap* 
pointed  to  aelect  aome  fit  peraon  to  act  as  clerk  to  thia  committee* 
Adjourned  tn  Friday,  9  A.  M. 

Fridat,  March  23. 

The  eommittec  met  pursuant  to  adjournment:  preaent,  as  at  the  last  bmoC- 
ing. 

The  Chairman  reported  that  he  had  performed  the  duty  aaaigned  to  him 
at  the  last  meeting,  by  addressing  to  the  President  of  the  bank  the  follow- 
ing note,  enclosing  a  copy  of  the  resolution  of  the  House  of  RepreaentatiTaa 
of  the  14th  inaUnt 

Pkilapslphia,  March  22,  1832.  ' 

Sib:  The  endoaed  reaolution  of  Coosreas  will  infornt  you  of  the  reaaoa 
for  troubling  you  at  this  late  hour  with  this  note.  You  will  perceive  in  the 
proveeution  of  the  object  of  the  resolution,  the  committee  is  limited  as  to 
time,  and  having  had  a  meeting  since  their  arrival  this  afternoon,  they  have 
requeated  me  to  state  to  you  that  they  are  anxious  to  commence  the  buai- 
ness  of  their  mission  to-morrow,  if  it  will  suit  your  convenience.  And,  if  it 
will,  to  ask  the  iavor  of  you  to  assign  such  hour  aa  will  be  moat  agreeable 
to  you. 

I  have  the  honor  to  be. 

Very  rcapectfully,  your  obedient  aervant, 

A.  S.  CLAYTON, 
Chairman^ 
N«  BiDOLX,  Esq, 

President  of  ihe  Sank  qf  the  U.  S. 

To  which  he  received  the  following  anawer: 

Bank  of  thb  Uhitbd  8tatx8, 

Philadelphia^  March  22,  1832. 

Six:  I  have  had  the  honor  of  receiving  your  note  of  thia  evening,  ap- 
prising me  of  the  wish  of  the  Committee  of  Investigation  to  conmeoee  their 
duties  tomorrow.  It  will  afford  me  great  pleaaure  to  aee  the  committee  at 
any  tine  in  the  course  of  the  morning;  and,  if  the  hour  of  ten  would  suit 
their  ooovenience,  I  ahali  be  happy  to  receive  them  at  that  time. 
In  the  mean  while,  I  have  the  honor  to  be. 

Very  reapectfolly,  youra, 

N.  BIDULE,  Presideni. 
Hon.  A*  S.  CukVTov, 

Chairman  qf  the  Committee 

qf  InveetigaHonf  Philadelphia. 

Wheraupee,  the  eommittee  repaired  to  the  Bank  of  the  United  States, 
*  end  received  from  the  Preaident  a  auccinet  history  of  the  bank  and  its  ope- 
vatiooa}  and  an  aasuranee  that  he  wouhl  render  every  facility  in  hia  power 
to  aid  and  expedite  the  buainata  of  the  committee. 
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Mr.  Wfttmough,  from  the  committee  appointed  to  select  some  ^  "*  l*J- 
per  person  to  »ct  as  clerk,  reported  that  they  had  chosen  Mr.  William  Bb. 
i^ed,  who  was  thereupon  appointed  clerk  to  this  committee. 

The  committee  then  adjourned,  to  meet  in  their  room  at  the  United 
Stat«P  Hotel,  at  5  o'clock  this.afternoon. 

Fridat,  5  P.  M. 

The  committee  met  pursuant  to  adjournment:  present,  aa  af  the  last  meet- 
ing. 

On  motion  by  Mr.  McDuflfie, 

Buohedj  That  the  President  of  the  bank  be  requested  to  furnish  the 
committee  with  the  tabular  statements  Exhibited  to  them  in  the  morning, 
with  the  substance  of  the  explanatory  remarks  made  by  him  at  the  time,  and 
which  he  may  think  proper  to  communicate.     ^ 

Satubday,  March  24. 

The  committee  met  at  the  bank  pursuant  to  adjournment:  present,  wb  al 
the  last  meeting. 

The  committee  required  of  the  President  of  the  bank  the  following  lo* 
formation: 

1st  A  tabular  statement  of  the  directors  of  the  parent  bank  from  I8L7. 

2d.  A  tabular  statement  to  show  the  amount  of  public  moneys  (Treaforer 
and  public  ofBcers,)  in  the  bank  at  the  end  of  each  month  for  each  year  since 
1817. 

3d.  The  extent  ef  the  late  orders  for  curtailing  or  increasing  discounts. 

4th.  What  has  been  the  extent  of  its  business  for  the  last  three  jears, 
compared  with  former  periods  of  the  same  time  in  any  other  preceding 
three  years?  and,  under  this  head,  the  following  inquiries  to  be  made: 
1st  Increase  of  issues. 
8d.  Increase  of  debts  since  that  time. 
3d.  Increase  of  branches  since  that  time. 
4th.  Number  of  branches  promised  or  favDrably    answered, 

where  applied  for,  since  that  time. 
5th.  Banking  houses  built  since  that  time. 

5th.  A  weekly  statement  of  the  affiirs  of  the  bank  under  the  head  of  the 
l£th  fundamental  article  since  the  1st  of  January. 

6di.  The  importations  and  exportations  of  specie  during  the  last  year. 

7th.  The  misconduct  of  the  President  and  Cashier  of  the  Norfolk  braoeh, 
in  relation  to  overdrawing  in  favor  of  the  Niavy  Agent,  and  purehaBin|  his 
checks  at  a  discount;  also,  an  improper  interference  at  elections  for  political 
purposes;  also,  charging  the  Grovernment  a  premium  for  specie. 

8th.  Has  the  bank  made  any  difference -in  receiving  notes  from  the  Fed- 
eral Grovermnent  and  from  the  citizens  of  the  States;  and,  if  said  dilferenee 
has  been  made,  state  to  what  extent,  and  upon  what  principle? 

9th.  In  answering  this  question,  state  what  is  the  average  percent  charged 
for  receiving  bills  from  the  citizens  at  banks  where  they  are  not  payable; 
aed  the  different  rates  at  different  places,  and  the  aggregate  profit  to  the  in* 
stitution  from  this  branch  of  business. 

10th.  Have  any  cases  of  usury  in  the  transactions  of  the  hranehes 
to  the  knowledge  of  the  parent  bank?  State  fully. 
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^  11th.  Hm  there  been  any  difference  made  by  tiie  bank  or  its  I>ranehe8  be- 
tween members  of  Congress  and  other  citizens  in  granting  loans  and  selling 
bills  of  exehange^  or  between  one  merchant  and  another? 

12th.  Have  any  cases  of  disguised  loans  on  domestic  i>iUs  of  exchange 
come  to  the  knowledge  of  the  directors  of  the  parent  bank  in  whichme 
branches  have  receired  usurious  interest? 

IStb.  Has  the  bank  had  any  secret  understanding  with  brokers  to  job  in 
stocks;  for  ezampley  to  buy  up  the  three  per  cent,  stocki  and  force  the  Go- 
Ternroent  to  pav  for  it  at  par? 

'  14th.  Have  foreigners,  or  the  trustees  of  foreigners,  in  any  case  voted  for 
directors? 

15th.  The  President  was  then  requested  to  furnish  a  fulhstatement  of  the 
proceedingi  of  the  bank  in  relation  to  the  issue  of  the  branch  bank  orders^*' 
and  the  amount  issued  at  each  branch,  the  manner  they  were  received  br 
each  branch,  and  if  they  are  re-issued  by  the  parent  bank  as  a  currency  af- 
ter being  paid  off  by  said  bank. 

A  motion  was  made  at  two  o'clock  to  adjourn  till  5  o'clock  this  after- 
noon, at  the  committee's  room,  at  the  United  States'  Hotel.  Whereoponj 
a  motion  was  made  to  take  the  yeas  and  nigra  on  that  question: 

Those  who  voted  in  the  affirmative,  were 

Messra.  Adams,  Cambreleng,  Johnson,  Thomas— -4. 

Those  who  voted  in  the  negative,  were 

Messra.  McDuffie,  Watmough — ^2. 

The  committee  then  adjourned  till  5  P.  M. 

Satukday,  5PM. 

The  committee  met  pursuant  to  adjournment:  present,  as  at  the  last  mee^ 

infr  *  ^ 

The  Chairman  submitted  copies  of  correspondence  between  the  President 

of  the  bank  and  Mr.  Gteorge  Mcintosh,  raative  to  the  administration  of 

the  branch  at  Norfolk. 
Mr.  Joseph  Cowperthwaite,  one  ot  the  offioen  of  the  bank,  who  attend* 

ed  at  the  request  of  the  committee,  submitted  the  correspondence  between 

the  President  of  the  bank  and  Mr.  Roberts,  the  Cashier  of  the  branch 

at  Norfolk,  accompanied  with  affidavits,  and  a  stotement  of  iaete  axplana-* 

tory  of  the  same  transaction. 

Ob  motion  of  Mr.  Johnson,  adjourned  till  Monday  at  9  A.  M. 
f 

Mohdat,  March  26. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  commits  • 

tee. 

Mr.  Cambreleng  offered  the  following;  resolutions,  which  were  readt  <^ 

ggraed  to: 

Be$olvedf  That  the  committee  proceed  to  inspect  and  examine  thebooki 
and  proceedinM  of  the  Bank  of  the  United  States. 

Sesolved,  That,  in  examining  the  books  and  proceedings  of  die  Bank  of 
the  United  States,  no  person  shall  be  employed  to  aid  the  conunittee^  exoapt 
soeh  tf  may  be  designated  by  the  President  of  the  bank. 

Resolved,  That  2ie  examination  of  the  books  and  proceedings  of  tbo 
Bank  of  the  United  Sutes  shall  be  deemed  confidential,  exeept  suelialh 
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■tncto  4r  Btatemeoto  ••  the  committM  may  think  proper  to  iiuwrt  in,  or  «p- 

^^^Sl^ThTibs  President  of  the  bank  be  fumSahed  with  ■  copy  of 
fkiim  toaoiutioiis.  .  . 

On  motion  of  Mr-  Thomas,  the  following  rciolution  was  •ff?w^*<>J_ 

Resolved.  That  the  President  of  the  Bank  of  the  United  States  be  re- 
Qoealed  to  furnish  the  committee  with  a  copy  of  the  protest  *«5«»"y  «*^ 
by  the  Bank  of  Maryland  against  the  acU  and  proceedings  of  the  offieov 
of  the  Branch  of  the  United  States'  Bank  at  Baltimore.  -     wu 

The  committee  then  repaired  to  the  bank,  and  proceeded  to  examined  the 
books  and  proceedings  of  the  same.  ,   .     t    i.         *  • 

A  commttoicaUon  was  received  from  the  President  of  the  bank,  conUin- 
ing  the  information  required  by  the  order  made  by  the  committee  on  Oie 
Mth  instant.     See  appendix.  No.  1. 

At  9  P.  M.  adjourned  till  to-morrow  at  9  A.  M. 

TussDAT,  March  27— U.  S.  Hotkl- 

The  committee  met  pursuant  to  adjournment:  present,  the  whde  com- 
mittee. ,  ,       . 

The  minutes  of  the  previous  sessions  of  the  committee  were  read  and 

approved.  t.«  ^    r 

The  committee  then  proceeded  to  the  bank,  and  took  op  the  sobj^  ol 
the  charges  relating  to  the  conduct  of  the  Cashier  of  the  branch  at  Noilolk* 
which  were  as  follows: 

1st  That  the  Cashier  of  the  said  branch  suffered  Miles  King,  late  navy 
agent,  to  overdraw  040,144,  the  amount  of  his  funds  in  that  bank,  with- 
out the  knowledge  or  consent  of  the  board  of  directors. 

Sd.  That,  in  permitting  this  overdrawing,  he  purchased  the  checks  of  the 
Navy  Agent  drawn  upon  the  bank,  and,  also,  accounts  against  the  Govern* 
ment,  when  the  Government  had  no  funds  there,  and  paid  them  at  a  diseoiuit» 
not  at  a  certain  per  cent  as  is  usual,  but  of  a  certain  number  of  days'  interest, 
and  Hm  wMmit  the  knowledge  of  the  bank,  and  for  his  own  private  emolu* 
meat. 

9d.  That  when  the  President  of  the  Bank  of  the  United  States  was  in- 
formed of  this  maUer,  he  called  upon  the  Cashier  for  the  cheeks  thus  dis- 
counted, who  denied  ever  having  had  any  such  transactions. 

The  committee  then  examined  the  papers  marked  in  appendix 
being  the  charges  and  evidences  in  support  of  them,  furnished  by  Mr* 
George  Mackintosh  to  the  President  of  the  Bank  of  the  United  States,  in 
relAtion  to  the  conduct  of  the  Cashier  of  the  branch»at  Norfolk,  and,  aiao,  the 

Spers  maiked 
ouments  produced  by  the  Cashier,  in  refutation  of  said  charges. 
The  following  form  of  the  oath  or  affirmation  to  be  administered  to  wit* 
neises  t»  be  examined  before  the  committee,  was  agreed  on: 

<<  You  do  solemnly  (swear  or  affirm)  that  you  will  true  answers  make  to 
soeh  ^oestions  as  may  be  asked  you  touching  the  examination  of  the  books 
and  pirooeedings  of  tbe  Bank  of  the  United  States,  (so  help  you  God.) 

Mr.  Joseph  Cowperthwaite,  the  second  Cashier  of  the  Bank  of  the  iToit* 
ed  Sutes,  attended  as  a  witness,  it  the  request  of  the  committee,  and  was 
'^       1  and  oxatnined.     (See  appendix        ) 
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On  motion, 

Seioived^  That  the  President  and  Directors  of  the  Branch  Bank  at  Nor* 
folk  be  requested  to  furnish  the  committee  with  a  list  of  the  Nary  Agent's  ^ 
accounts  from  the  1st  of  February:  to  the  1st  of  May, "  1888,  and  from  the 
1 8th  of 'June  to  the  1st  of  September,  1889,  and  to  state  the  amount  of  di»' 
counts  charged  on  his  checks,  and  to  whose  credit  the  same  was  ai^iedf 
also,  a  list  of  ail  the  public  accounts  purchased  by  the  Cashier  in  July,  Au- 
gust, September,  and  October,  1889,  and  afterwards  paid  by  Nash  Le  Orand, 
oavy  agent,  and  the  discounts  charged  on  the  said  accounts. 

Xesoivedf  That  the  Chairman  be  directed  to  write  to  Mr.  Mcintosh  to  fur- 
nish tlie  evidence  which  was  returned  to  him  in  accordance  with  his  request 
made  to  the  Second  Cashier,  a  list  of  the  witnesses  by  whom  he  can  establish 
the  charges  preferred  against  the  Cashier  and  President  of  the  Branch  Bank 
at  Norfolk,  and  what  he  expects  to  prove  by  each  witness. 
Qii  motion  by  Mr.  McDuffie, 

Hesohedf  That  the  report  made  to  the  board  of  directors  by  the  Committee 
on  the  Offices,  in  reference  to  the  charges  preferred  by  Mr.  Mcintosh,  be  co*^ 
pied  and  appended  to  tlic  documents  before  the  committee. 
Adjourned. 

Wednssbat,  March  38,  1838. 

The  committee  met  at  the  bank  pursuant  to  adjournment:  present,  the. 
whole  committee. 

The  journal  of  yesterday  was  read  and  approved. 
On  motion  of  Mr.  Cambreleng, 

Rtdolvtdy  That  the  committee  proceed  to  examine  the  officers  and  books 
of  the  bank  relative  to  the  discounts  or  loans  made  by  said  bank  to  James 
Watson  Webb,  Mordecai  M.  Noah,  and  Silas  E.  Burrows. 

Mr.  John  Burtis  was  then  called  as  a  witness,  and  sworn.  (His  examina- 
tion marked     .  ) 

Mr.  Charles  Lehman  was  called  and  sworn.  (His  examination  marked    ) 

Thursdat,  March  89,  1832. 

The  committee  met  at  the  bank  pursuant  to  adjournment:  present,  the 
whole  committee. 

The  committee  continued  the  examination  of  the  suUect  of  yesterday. 

The  following  witnesses  were  examined:  Messrs.  John  Burtis,  Charles 
Lehman,  Abraham  Carlislejun.  William  Gulager,  Samuel  Nicholas,  Wil- 
.  liam  Rush,  jun.  and  John  ^hlen,  whose  testimony,  in  the  order  in  which 
it  was  given,  is  marked 

The  report  of  the  committee  on  the  offices,  required  by  the  resolution  of 
the  87th  instsnt,  with  the  documents,  was  communicated.     (Marked  ) 

Adjourned  till  to*morrow  at  10  A.  M.  at  the  bank. 

FanAT,  March  30,  1838. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  commit- 
tee. 

On  motion  of  Mr.  Cambreleng^ 

SiMolvtdj  That  the  President  of  the  bank  be  requested  to  fomish  the 
committee  with  a  statement,  in  detail,  of  the  purchases  and  sales  of  coin  and 
bullion,  at  home  and  abroad,  diatingoisiiing  between  eaeh  kind  of  eob,  to- 
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gether  with  the  expenses  attending^  such  purch«ses  or  sales  from  its 
nencetnent  to  Ist  Janultry,  lS5d. 

Beaohed^  That  the  President  of  the  bank  be  requested  to  funiisii  the 
committee  with  a  statement  of  the  nett  amdant  of  notes  and  braoeh  drafts 
in  cuxttlation  on  the  Ist  January  last,  issued  from  each  of  the  offices  at  Bal- 
timore, Philadelphia,  New  York,  and  Boston,  and  a  similar  Btataaenl  for 
each  of  the  other  offices  of  the  bank;  and  if,  from  such  statements,  it  dio«M 
appear  that  the  issues  from  the  other  offices  have  greatly  exceeded  those 
from  the  offices  at  Baltimore,  Philadelphia,  New  York,  and  Bostoo,  the»tis 
state  the  reason  of  such  excess. 

The  committee  then  resumed  the  investigation  of  the  subject  befofe  then 
yesterday,  and  examined  the  following  witnesses,  viz.  John  R.  Neff  anA 
John  Andrews. 

Adjourned  till  to-morrow,  at  10  A.  M.,  at  the  bank. 

Saturdat,  March  SI,  1832. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  com- 
mittee. 

The  committee  resumed  the  investigation  of  the  subject  before  them  yes- 
terday ,^  and  examined  the  following  witnesses,  viz.  Thomas  P.  Cope  and 
Matthew  L.  Bevan. 

Mr.  John  Burtis,  one  of  the  witnesses  examined  by  the  committee  on  the 
the  28th"and  29th  instants,  made  some  explanation  of  his  former  evidence, 
which  was  received,  and  appended  to  his  examination,  marked 

Mr.  McDuffie  laid  before  the  committee  certain  letters  of  Walter  Bowne, 
M.  M.  Noah,  James  Watson  Webb,  and  others,  relative  to  the  two  foans, 
one  of  iS20,000,  in  August,  1831,  and  the  other  of  915,000,  in  December, 
1831,  made  by  the  bank  to  J.  W.  Webb. 

Mr.  Adams  called  for  the  production  of  a  letter  dated  19th  March,  1839, 
from  James  Watson  Webb  to  Mr.  Cambreleng,  read  by  the  latter  gen tlensan 
to  the  committee,  and  received  by  him  under  enclosure  to  the  Preaideol  of 
the  bank.     The  letter  was  then  produced,  and  marked 

The  following  resolution  was  proposed  by  Mr.  Cambreleng: 

Resolvedf  That  the  attendance  of  James  Watson  Webb  be  required  be* 
fore  this  committee,  and  that  he  be  subpoenaed. 

Mr.  Adams  asked  for  the  yeas  and  nays,  which  were, 

Yeas — ^Messrs.  Cambreleng,  Johnson,  Thomas,  Clayton— 4. 

Nays — Messrs.  Adams,  McDuffie,  Watmough — 3. 

So  it  was  adopted. 

On  motion  of  Mn  Cambreleng, 

Resolved^  That  the  attendance  of  Silas  E.  Burrows  be  required  before 
this  committee,  and  that  he  be  subpoenaed. 

Yeas — Messrs,  Cambreleng,  Johnson,  Thomas,  Cla^yton— 4. 

Nays — Messrs.  Adams,  McDuffie,  Watmough — 3. 

Monday,  April  %  1832. 

The  committee  met  at  the  bank  pursuant  to  adjournment:  presenty  the 
whole  committee. 

On  motion  of  Mr.  Clayton, 

JUaohed^  That  the  President  of  the  bank  be  requested  to  foniisb  ttie^fi)!* 
lowing  statementa  for  the  use  of  the  committee. 
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1st  A  statemeot  of  all  the  remittances  made  to  Europe,  since  Ist  July, 
1831,  in  bills,  specie,  or  otherwise,  and  all  sums  placed  to  the  credit  of  the 
bank  by  their  bankers;  stating  from  what  sources  they  come. 

2d.  A  statement  showing  the  amount  to  the  credit  of  the  Treasury  at  each 
period  of  the  payments  of  the  public  debt,  made  by  it  since  January,  1823, 
and  the  balance  remaining  after  the  amount  of  such  payments  was  deducted. 

3d.  A  statement  giving  the  particulars  of  the  additions  to  the  <^  contingent 
fund,''  between  the  30th  August,  1822,  and  the  Ist  August,  1831 ;  the  amount 
at  the  former  period  being  83,743,899,  and  the  latter  05,613,193  15. 

4th«  A  statement  giving  the  particulars  of  the  amount  of  debts  ^'consid* 
ered  as  lost,''  the  amount  on  tho  Ist  August  being  03,452,976  16;  distin<« 
gutshing  those  contracted  prior  to  the  30th  August,  1822,  from  those  con- 
tracted subsequently,  with  the  amount  of  each. 

5th.  A  statement  of  ail  the  bills  of  exchange  on  London  and  Paris^  fur- 
nished by  the  bank  to  go  circuitously;  stating  the  places  they  were  condi- 
tioned by  the  purchasers  to  go  to,  and  the  amount  at  each  place;  the  amount 
in  each  year,  and  the  amount  now  out  and  unsettled  for. 

6th.  A  statement  of  all  the  specie  exported  by  the  bank  since  1819,  wbe- 
ther  in  coin  or  bullion;  the  description  and  amount  of  each,  and  to  what 
countries  exported:  also,  the  specie  imported  by  the  bank,  whether  in  coin 
or  bulUon,  the  descriptioll^  and  amount  of  each,  and  from  what  cotintries 
imported. 

7th.  A  statement  of  all  the  particulars  of  the  loans  <' on  other  stocks," 
transferred  from  the  item  of  <<  bills  discounted  on  personal  security,"  be- 
tween the  SOth  January  and  the  1st  March,  1832,  as  per  monthly  statement; 
stating  particularly  if  any,  and  what  description  of  those  stocks,  loans  have 
been  diminished  or  increased  since  1st  January,  1831,  and  the  maximum 
amount  of  each  within  that  period. 

8th.  A  statement  of  the  specie  on  hand  at  the  bank  between  1st  October, 
1825,  and  the  Ist  April,  1826,  at  each  period  of  the  week  when  the  state- 
ment is  made  up;  also,  the  amount  due  to  or  from  the  State  banks  on  the  set- 
tlement for  each  of  those  days,  during  the  same  period. 

9th.  A  statement  of  the  whole  number  of  votes  given  at  cadh  annual  elec- 
tion since  1822;  what  portion  was  given  in  person,  and  what  by  proxy,  and, 
in  the  latter  case,  by  whom. 

10th.  A  statement  of  the  specie  drawn  from  each  of  the  southern  and 
western  offices,  since  1819,  to  the  Bank  of  the  United  States  and  the  branch 
•  at  New  York;  also,  the  specie  sent  to  the  southern  and  western  offices. 

1  ith.  A  statement  of  the  branch  orders,  in  the  shape  of  bank  notes,  issued 
since  the  commencement  of  issuing  them;  the  amount  from  each  office,  the 
whole  amount  now  in  circulation,  and  the  amount  in  circulation  from  each 
office. 

12th.  A  statement  of  the  sums  paid  to  brokers  in  New  York  and  Phila- 
delphia in  each  year,  from  1823  to  1831,  inclusive,  and  to  whom,  as  well 
for  account  of  the  agencies  of  the  bank  as  its  own« 

1 3th.  A  statement  of  the  sales  of  the  shares  of  the  stock  of  the  bank  for- 
feited to  it;  the  amount  the  whole  produced,  including  the  exchange  of  the 
day  upon  such  as  were  sold  in  Europe;  together  with  the  whole  amount  of 
•hares  forfeited  and  sold. 

14tb«  A  statement  of  the  amount  of  funded  debt  sold  by  the  bank  each 
year,  between  1824  and^  1831,  inclusive;  the  cost  of  the  same,  and  the 
amount  it  produced. 
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On  motion  of  Mr.  Cambrelengy 

Sesolvedf  That  the  President  of  the  bank  be  requested  to  furaiaA  tbe 
committee  with  a  monthly  statement  of  tlie  amount  of  branch  bank  notes, 
and  drafts  of  other  branches^  which  have  been  redeemed  at  each  of  the  offices 
at  Baltimore,  Philadelphia,  New  York,  and  Boston,  from  the  comooeace* 
ment  of  the  bank  to  the  present  time. 

Besolvedf  That  the  President  of  the  bank  be  requested  to  furnish  the  com- 
mittee with  a  statement,  in  detail,  of  the  donations  made  by  the  bank,  and 
their  dates,  for  roads,  or  for  any  other  purpose,  by  the  parent  bank  or  any 
of  its  branches,  from  its  commencement  to  the  present  time. 

Besolvedf  That  the  President  of  the  bank  be  reouested  to  fumiah  the 
committee  with  a  monthly  statement  of  the  amount  of  loans  made  on  9tocb 
pledged  as  collateral  security,  designating  the  description  of  stocks  pledged, 
from  the  commencement  of  the  bank  to  the  present  time. 

Besolvedf  That  the  President  of  the  bank  be  requested  to  furoiah  the 
committee  with  copies  of  all  the  resolutions  of  the  board  of  directon  con- 
cerning the  public  debt  of  the  United  States,  and  copies  of  any  correspon- 
dence with  the  Treasury  upon  that  subject 

The  committee  proceeded  to  the  inrestigation  of  the  subject  before  then 
yesterday,  and  examined  the  following  witnesses,  viz.  Thomas  P.  Cope,  and 
rf  icbolas  Biddle,  president  of  the  bank.  # 

TuESBAT,  ^pril  3,  1832. 

The  committee  met  at  the  bank  pursuant  to  adjournment:  preacot,  the 
whole  committee. 

Mr.  Thomas  submitted  the  following  resolution: 

Besolvedf  That  the  President  of  the  bank  be  requested  to  furnish  the  eom- 
mittee  with  the  following  papers: 

1st.  A  tabular  statement  snowing  the  aggregate  amount  of  notes  discoimt- 
ed  and  still  due  the  bank,  drawn  and  endorsed  by  non-residents  of  Philadel- 
phia. 

8d.  The  aggregate  amount  of  good  notes  offered  for  discount  and  FC|ected 
by  the  board,  drawn  and  endorsed  by  residents  of  Philadelphia,  on  Ine  fol- 
lowins  days,  respectively:  9th  August,  16th  December,  ISSl,  2d  Janttary^ 
10th  February,  2d  and  14th  March,  1832,  24th  September^  and  15th  Octo- 
ber, 1830. 

3d.  The  aggregate  amount  of  notes  discounted  on  personal  security^  and 
made  payable  more  than  six  months  after  date. 

4th.  The  aggregate  of  notes  now  due  the  bank,  discounted  for  a  firm,  or 
the  partners  ofa  firm,  without  the  name  of  some  person  not  belonpog  to 
the  firm,  as  drawer  or  endorser;  distinguishing  in  each  of  the  above  state- 
ments, the  amount  loaned  to  members  of  Congress,  editors  of  newspapers^ 
or  persons  holding  offices  under  the  General  Government. 

Af  r.  Clayton  moved  an  amendment,  by  adding,  «  a  statement  of  the  loeoi 
made  by  thua  bank  and  its  branches  to  members  of  Congress,  editocs  of  oewt^ 

Gpers,  and  officers  of  the  General  Government,  and  the  terms  of  auck 
ms.'* 

Mr.  Adams  moved  an  amendment,  by  adding,  '<and  the  names  aod 
amounts  of  payments  to  members  of  Congress  in  anticipation  of  their  pay  u 
members,  before  the  passage  of  the  general  appropriation  bill.'' 
Mr.  Thomas  mpved  an  amendment,  by  addmg,  <<  and  the  amoQat  of  mo^ 
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ney  due  the  United  States,  and  on  deposite  in  the  bank,  after  deductingthere- 
from  the  sum  thus  advanced  to  those  to  whom  the  United  States  are  indebt* 
ed." 

Mr.  Cambreleoe  moved  an  amendment,  by  adding,  «and,  lastly,  a  state- 
ment, in  detail,  of  the  amounts  paid  to  those  who  are  now*,  or  have  been 
members  of  Congress,  or  officers  of  Government,  since  1916,  for  services 
rendered  to  the  bank,  stating  the  nature  of  the  service.'' 

The  resolution,  as  amended,  was  adopted. 

The  committee  resumed  the  investii^ation  of  the  subject  before  them  yes* 
terday,  and  examined  the  following  witnesses:  Joshua  Lippincott  and  John 
T.  Sullivan. 

WxDHXSOAY,  Jipril  4,  1832. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  com- 
mittee. 

.  On  motion  of  Mr.  Cambreleng, 

Resolvedj  That  the  committee  proceed  to  examine  the  President  and  Di* 
rectors  of  the  Bank  of  the  United  States,  on  the  questions  of  loans,  exchanges, 
funded  debt,  banking,  specie,  and  paper  circulations,  and  on  the  general  effect 
of  the  operations  of  the  bank  and  its  branches  upon  the  trade,  industry,  cur- 
rency, foreign  and  domestic  exchanges,  and  revenue  of  the  United  States. 

The  committee  resumed  the  subject  before  them  yesterday,  and  examined 
James  Watson  Webb  as  a  witness. 

Thursdat,  ^pril  5,  1832. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  com* 
mittee. 

On  motion  of  Mr.  Clayton, 

Resolved^  That  the  committee  be  furnished  with  the.  following  aceounta, 
made  up  semi-annually,  prior  to  declaring  dividends  for  each  period  between 
the  1st  January,  1823,  and  the  1st  January,  1832,  inclusive,  viz. 

1st  The  statement  of  losses. 

2d.  The  general  profit  and  loss  account 
.    Sd.  The  amounts  of  interest  on  suspended  debt,  in  which  is  distinguished 
good,  doubtful,  and  bad. 

4th.  All  the  other  papers  made  up  at  the  bank  at  the  periods  of  declaring 
dividends,  with  a  copy  of  the  report  of  the  directors  of  the  Ist  July,  182 1, 
published  at  that  time  in  the  gazettes. 

Also,  a  statement  of  all  investments  made  by  the  bank,  as  agent  for  ac- 
count of  foreigners,  of  funds  received  by  it  for  funded  debt  paid  by  tbm 
Government;. and  stating,  particularly,  the  period  each  order  was  received  re- 

3ue«ting  the  investment  to  be  made,  the  date  on  which  it  was  made,  the 
eacription  of  stock  purchased,  and  the  cost  of  the  same;  and  whether  bro- 
kerage Mras  paid,  and  the  rate  and  amount  in  each  ease. 

The  committee  resumed  the  investigation  of  the  subject  before  them  yes- 
terday, and  continued  the  examination  of  J.  W.  Webb. 

FaiBAr,  .Opril  6,  1832. 

The  commHtae  met  punuant  to  adjouroment:  prtaent,  the  wtek  eon- 
mittae. 
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The  foliowfng  resolution,  submitted  by  Mr.  Adams,  was  laid  on  the  ta- 
ble tiU  Monday  next: 

Besoived,  That  this  committee  will,  on  Monday,  the  9th  instant,  elase 
their  examination  of  the  books  and  proceedings  of  the  corporation  of  the 
Bank  of  the  United  States,  and  then  adjourn  to  meet  on  Wednesday,  the  Lllh 
instant,  attheCapitol  at  Washington. 

The  committee  resumed  the  investigation  of  the  subject  before  them  yes- 
terday, and  concluded  tlie  exapnination  of  J.  W.  Webb. 
On  motion  of  Mr.  Clayton, 

ReBolvedy  That  the  committee  proceed  jto  inquire  into  the  accounts  of 
Thomas  Biddle,  and  Thomas  Biddle  &  Co.,  as  to  the  following  particulars: 

1st.  Whether  he  ever  obtained  money  from  the  bank  b}'  leaving  a  cer- 
tificate of  some  kind  of  stock,  which  was  put  in  the  drawer 'of  the  First  Tel- 
ler, and  called  cash;  whether  he  returned  the  money  without  paying  interest, 
and  received  back  his  certificate  of  stock,  and  to  what  amount  such  transac- 
tjons  were  allowed?    This  inquiry  relates  to  transactions  in  May,  1824, 

jgd.  Whether  discounts  had  been  made  for  Thomas  Biddle  &  Co.,  of  indi- 
vidual notes,  and  entered  back  upon  the  bodks,*  say  added  to  the  discounts 
of  the  preceding  discount  day.^  This  inquiry  also  relates  to  transactions  io 
May,  1824. 

3d.  Whether  Thomas  Biddle  &  Co.  have  received  interest  on  their  de- 
posites,  and,  if  he  has,  to  what  amount,  and  if  it  has  been  allowed  to  any  one 
else? 

4th.  Whether  bills  of  exchange  ofiered  to  the  Exchange  Committee  for 
sale  by  T.  Biddle  &  Co.,  and  refused  by  them,  were  afterwards  purchased 
by  any  of  the  officers  of  the  bank  for  the  bank? 

The  following  witnesses  were'  examined  on  this  subject:  Nicholas  Bid- 
dle, William  Mcllvaine,  John  Andrews,  Joseph  Cowperthwaiie,  and  Tho- 
mas Cadwalader. 

Satuhdat,  ^pril  7,  1832. 

•The  committee  met  pursuant  to  adjournment:  present,  the  whole  com- 
mittee. 

-   The  coniimittee  resumed  the  investigation  of  the  subject  before  Iheoa  yes- 
terday,  and  examined  Thomas  Wilson. 

On  motion  of  Mr.  Clayton,  • 

Sesolved,  That  Reuben  M.  Whitney,  and  Paul  Beck  be  lubposnaed. 

Mo/TDAT,  JJprii  9,  1832. 

Thecommittee  met  pursuant  to  adjournment:  present,  the  wbola  com- 
mittee. 

The  committee  resumed  the  investigation  of  the  subject  before  them  ye»-> 
terday,  and  examined  Reuben  M.  Whitney,  and  John  Andrews,  and  Nicho- 
•las  Biddle. 

After  the  examination  of  Reuben  M.  Whitney,  Mr.  Adams  moved  •fc^* 
the  following  minutes  should  be  entered  on  the  journals  of  the  2d  and  Sd  oi 
April,  being  the  renewal  of  a  motion  which  he  had  made  ou  the  latter  «f 
those  days,  which  had  been  postponed,  which  was  now  agreed  to* 

2dJlprtt,  1832. 

The  Chairtaian  having  proposed  that  a  subposna  should  be  issued  to  Tho- 
mas Wilson,  who  Was  cashier  of  the  bank  in  the  year  1824,  to  appev*  he- 
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fore  the  committee  to  testify,  Mr.  Adams  desired  that  it  might  be  stated 

what  it  was  expected  Mr.  Wilson  would  prove. 
The  Chairman  declined  saying  morci  than  that  he  had  reason  to  believe 

the  testimony  of  Mr.  Wilson  was  mHterial. 
Mr.  Adams  then  objected  to  theissuing  of  the  subpoena.  ' 
After  some  discussion,  the  Chairman  withdrew  the  mdtion  for  the  suh- 

poena,  and  the  compitlee  adjourned. 

^d^pril,  1832. 

The  Chairman  read  from  a  paper  statements,  which  Mr.  Adams  under- 
stood to  be  certain  charges  against  Nicholas  Biddle,  president  of  the  bank, 
which  the  Chairman  then  stated  contained  lhe« grounds  upon  -which be  mov- 
ed again  for  the  subpoena  to  Thomas  Wilson. 

Mr.  Adams  asked  for  the  name  of  the  person  from  wliom  the  Chairman 
had  received  the  information  upon  which  these  suggested  charges  were 
made,  which  the  Chairman  declined  to  give.  * 

Mr.  Adams  moved  that  a  cvipy.  of  the  cliarges,  as  read  by  the  Chairman, 
be  entered  on  the  journal  of  the  committee,  to  which  the  Chairman  objected^ 
but  that  tliey  should  be  submitted  in  tlie  shape  of  resolutions,  which  was  ac- 
cordingly done.   (Seepage      .) 

The  Chairman  moved  that  the  following  be  also  entered  upon  the  minutes, 
which  was  agreed  to:  .     . 

"  Mr.  Clayton  wishes,  in  ahswer  to  a  question  asked  by  Mr.  Adams  of  Mr. 
.  Whitney,  viz.  whether  he  had  ever  communicated  what  he  has  now  testified 
to  any  member  of  this  committee,  that  the  following  be  entered  upon  the  mi- 
nutes: That  Mr.  Wliitney  did  coinpunicate  to  me,  in  the  presence  of  Mr.. 
Cambreleng,  in  my  parlor  at  the  United  States'  Hotel,  what  he  has  now  testi- 
fied to:  that  I  had  sought  of  him,  and  every  one  else  that  I  thought  could  giv^ 
any  information  on  the  subject  of  the  misconduct  of  the  banK:  that  I  had 
been  recommended  to  Mr.  Whitney,  by  Col.  Benton,  as  a  person  who,  from 
having  been  an  active  director  of  the  bank,  could  give  me  as  much  informa- ^ 
tion  as  any  one  else:  that  I  took  a  memorandum  of  tlic  information  at  the  time, 
and  predicated  thereon  certain  resolutions,  w'lich  are  now  the  subject  of  in- 
quiry: that,  at  the  time  1  submitted  said  resolutions,  I  stated  1  could  produce 
the  witness,  to  be  examined  on  the  facts;  tliat,  accordingly,  he  has  been  pro- 
duced. I  have  nothing  to  conceal,  and  will,  on  all  occasions,  which  I  have 
^quently  stated  in  the  committee,  seek  of  my  fellow-citizens  information, 
publicly  and  privately,  on  all  subjects  that  may  come  before  me  to  act  upo/i 
in  a  public  capacity." 

Mr.  Adams*«  resolution  of  the  6th  instant,  by  his  consent  laid  on  the  table, 
to  be  called  up  by  the  mover^ 

Tuesday,  ^prillO,  1832. 

•  The  oommittee  met  pursuant  to  adjournment:  present,  the  whole  com- 
mittee. 

Trie  committee  resumed  the  investigation  of  the  subject  before  them  yes- 
terday>  and  examined  Paul  Beck,  jr.,  .foseph  Cowperthwaite,  John  Hurtis, 
and  Patterson. 
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Wednesday,  ^pril  1 1 ,  1832 . 

.  The  committee  met  pursuant  to  adjournment:  present,  the  whole  com- 
mittee. 

The  committee  resumed  the  investigation  of  the  subject  before  them  yes- 
terday, and  examined  Thomas  Biddie,  Reuben  M.  Whitney,  John  Andrews, 
and  Joseph  Patterson. 

Thursday,  Jipril  12,  1832. 

The  committee  met:  present,  the  whole  committee. 
On  motion  of  Mr.  Clayton, 

Besolvedj  That  the  committee  be  furnished  with  the  monthly  statements 
for  the  month  of  March,  IS32;  also,  the  same  for  each  month  from  Septem- 
ber 1,1818,  to  June  1,  1819. 

TheChairman  read  a  letter  from  Mr.  M.  M.  Noah,  which  was  ordered  to 
be  appended. 

Mr.  Thomas  moved  the  following  resolution: 

Resolvedj  That  the  Chairman  of  this  committee  address  letters  to  Albert 
Gallatin,  president  of  the  National  Bank,  and  Isaac  Wright,  presidentof  the 
City  Bank  of  New  York,  and  inquire  whether  they,  or  any  officer  or  director, 
recollect  that  James  W.  Webb  and  M.  M.  Noah,  or  either  of  them,  made 
application  to  either  of  those  banks  for  a  loan  subsequent  to  the  1st  April, 
1831;  and  if  yea,  why  such  application  was  refused,  and  request  the  said 
presidents  to  verify,  by  affidavit,  their  reply;  and,  also,  to  notify  Mr.  Webb 
and  Mr.  Noah  of  the  time  and  place  of  making  their  deposition. 

Mr.  Adams  moved  to  amend  the  resolution,  by  striking  ou^  all  after  the 
word  resolved,  and  inserting,  '^  that  it  is  inexpedient  to  authorize  the  Cbair- 
man  of  this  committee  to  write  letters  tifthe  presidents  of  the  National  xnd 
City  Banks  to  take  their  depositions  on  the  matters  referred  to  in  the  sud 
resolution;" 

1st.  Because  this  committee  is  not  authorized  by  the  resolution  of  the 
House*  of  Representatives,  under  which  they  were  appointed,  to  issus  com- 
missions for  the  taking  of  depositions  by  any  other  persons. 

2d.  Because  the  objects  of  inquiry  stated  in  the  resolution,  have  no  relsH 
lion  to  the  examination  of  the  books  and  proceedings  of  the  Bank  of  the  Uni- 
ted States. 

3d.  Because  the  resolution  cannot  be  carried  into  execution,  without  a 
.  great  and  useless  expense. 

The  question  was  then  taken  on  adopting  the  amendment:  • 

Yeas — Messrs.  Adams,  McDuffie,  Watmough — 3.  >»• 

Nays — Messrs.  Cambreleng,  Clayton,  Johnson,  Thomas — 4. 

The  question  was  then  taken  on  the  resolution: 

Yeas — Messrs.  Cambreleng,  Clayton,  Johnson,  Thomas — 4. 

Nays — Messrs.  Adams,  McDuffie,  Watmough^-3. 

So  it  was  adopted. 

The. committee  resumed  the  investigation  of  the  subject  before  them  ye»* 
terday,  and  examined  Joseph  Swift;  and,  at  the  request  of  the  President  of 
the  bank,  also  examined  Joseph  Parker  Norris  and  William  Fry. 

Fbidav,  ^pril  13,  183)8. 

The  committee  met  pursuant  to  adjournment:  present^  the  whole 
mittee. 
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The  eommittee  resumed  the  inveflti^tion  of  the  subject  before  them  yes- 
terday^  and  examined  Joseph  Lippinoott  and  Wilson  Hunt 
On  motion  of  Mr  Clayton,   . 

Resolved^  That  the  President  of  the  bank  cause  to  be  furnished  a  copy  of 
the  r^lution  passed  by  the  board  of  directon*  on  IJth  March  last,  on  the 
subject  of  empowering  the  Committee  of  Exchange  to  make  arrangements 
with  the  holders  of  the  three  per  cent,  stock,  as  to  the  redemption  of  the 
same. 

Jluotvedf  That  he  be  requested  to  furnish  a  copy  of  the  correspondence 
between  the  Bank  of  the  United  States  and  its  branches,  on  the  subject  of  is- 
suing the  branch  drafts. 

Mr.  Cambrelene  submitted  a  series  of  questions,  to  be  propounded  to  the 
President  of  the  United  States'  Bank,  on  the  subject  of  branch  notes  and 
drafts,  having,  at  previous  meetings  oi  the  committee,  in  pursuance  of  the 
resolution  of  April  4,  submitted  to  that  officer  queries  under  the  following 
heads:  1st  On  the  restoration  of  specie  payments  on  the  20th  February, 
1817,  and  the  agency  of  the  bank  in  accomplishing  that  object;  2d.  Domes- 
tic and  foreign  exchanges,  and  the  agency  of  the  bank  in  equalizing  ex« 
changes;  3d.  On  influence  of  Ofjeration  of  bank  on  trade  and  currency;  4th. 
On  the  investment  of  the  bank  in  public  debt  in  1824,  and  the  ability  of  the 
bank  to  make  loans  to  Government 

Mr.  Adams  objected  to  these  queries  being  put  to  the  President  of  the 
bank,  and  declared  his  intention  to  put  on  the  journal  his  specific  objections^ 
and,  to-morrow,  to  take  the  sense  of  the  committee  upon  tJiem. 

The  Chairman  communicated  to  the  committee  the  subpoena  which  was 
directed  to  be  issued  for  Silas  E.  Burrows,  with  the  return  of  the  xVlarshai  of 
New  York,  that  he  is  not  to  be  found  in  the  city  of  New  York;  also,  the  re- 
turn of  the  Sergeant*at'Arms,  tha0he  was  not  to  be  found  ip  Washington 
city.  The  Chairman  also  communicated  that  he  had  directed  the  Marshal 
of  the  district  of  Pennsylvania  to  keep  a  close  look  out  for  the  witness,  and 
to  notify  the  committee  of  his  arrival  in  this  city,  in  order  that  he  might  be 
brought  before  them;  that  the  Marshal  reported  to  the  Chairman, .which  he  is 
ready  to  verify  on  oath,  that  he  ascertained  that  Mr.  Burrows  had  arrived  ' 
here  on  Thursday  evening,  the  5th  instant,  and  that  he  continued  diligent 
search  for  him  without  being  able  to  find  him. 

The  committee  proceeded  to  investigate  the  subject  of  two  discounts  re* 
cently  made  for  the  honorable  Philander  Stevens,  and  examined  Nicholas 
Biddle  and  Joseph  Cowperthwaite. 

Saturday,  ^nril  14,  1832. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  com* 
mittee. 

The  committee  resumed  the  investigation  of  the  subject  before  them  yes- 
terday, and  examined  John  Andrews. 

The  committee  also  received  some  explanatory  statements,  under  oath, 
from  K.  M.  Whitney,  which  it  was  agreed  to  record  as  part  of  las  evidence. 

FecM— 'Messrs.  Adams,  Clayton,  Johnson,  Thomas — 4. 

Najf9 — Messrs.  Cambreleng,  McDulne,  Watmough — 3. 
On  motion  of  Mr.  Watmough, 

Raotv^  That  the  President  ot  the  Bank  of  the  United  States  be  request- 
ed to  furnish  the  committee  with  copies  oi  the  correspondence  between 
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himself  and  the  Secretary  of  the  Treasury,  and  Isaac  Hill,  late  Second  Comp* 
troHer  of  the' Treasury,  with  reference  4o  charges  made  against  the  official 
conduct  of  Jeremiah  Mason,  president  of  the  United  Slates'  Branch  Bank  in 
New  Hampshire. 

The  committee  then  proceeded  to  the  consideration  of  the  queries  lo  be 
propounded  to  the  President  of  the  bank,  submitted  by  Mr.  Cambreleog. 

Mr.  Adagis  submitted  tlie  following  objections  to  these  queries: 

On  the  presentatio*n,  by  Mr.  Cambreleng.  of  forty-two  ciuestions,  under 
the  title  of  examination  of  the  President  of  the'Bank  of  the  United  States  on 
the  question  of  the  restoration  of  specie  payments  on  the  20th  February » 
1817,  and  the  agency  of  the  bank  in  accomplishing  that  object,  Mr.  Adam> 
objected  to  these  questions  being  put  to  the  President  of  the  bank;  for  thaU 

Ist.  Almost  the  whole  of  those  questions  are  irrelevant  to  this  examlna* 
tion,  and,  although  some  portion  of  them  may  be  proper,  this  committee 
have  not  time  lo  discuss  then[i  separately,  and  he  is,  therefore,  obliged  to  ob- 
ject to  them  all.   ^ 

2d.  That,  upon  many  of  those  questions*  the  testimony  of  the  President 
of  the  bank  is  not  the  best  testimony  to  the  points  contained  in  the  ques- 
tions, which  it  would  be  in  the  power  of  this  committee  to  obtain. 

3d.  That  many  of  the  questions  are  not  to  facts,  but  to  the  opinions  of  the 
President,  which  it  cannot  be  required  of  him  to  answer,  and  which  cannot 
be  answered  within  the  time  at  which  the  committee  is  required  to  report, 
nor  without  encroaching  upon  the  discharge  of  the  ordinary  duties  of  the 
Sresident  of  the  bank. 

On  Mr.  Cambreleng  presenting  twenty -eight  questions,  under  ttie  title  ot 
examination  of  the  President  of  the  Bank  of  the  United  States  6n  the  ques- 
tion of  domestic  and  foreign  exchanges,  and  its  agency  in  equaliaing  ex- 
changes, Mr.  Adams  made  the  same  objfltions  for  the  same  reasons,  and  for 
the  additional  reason  that  the  greatest  part  of  them  are  not  upon  the  books 
and  proceedings  of  the  bank,  but  upon  what  the  bank  might,  would,  could, 
or  should  do,  on  supposed  circumstances. 

On  Mr.  Cambreleng  presenting  thirty-four  questions,  under  the  title  of 
examination  of  the  President  of  the  bank  on  the  increase  of  its  paper  circu- 
lation, its  agency  in  diminishing  or  enlarging  the  circulation  of  local  banks, 
and  the  means  of  permanently  regulating  the  general  circulation,  &e.  Mr. 
Adams  objected  to  them  for  all  the  foregoing  reasons. 

On  Mr.  Cambreleng  presenting  nine  questions,  entitled  an  examination 
of  the  President  of  the  bank  on  its  investment  in  public  debt  in  1824,  *5, 
and  the  ability  of  the  bank  to  majce  loans  to  Government,  Mr.  Adams  ob- 
jected to  them  for  all  the  foregoing  reasons. 

Finally,  Mr.  Adams  objects  to  the  whole  of  these  several  sets  of  ques- 
tions, because  it  is  impossible  for  the  committee  to  acton  them  at  all,  if  they 
should  be  answered;  because  they  introduce  into  this  investigation  various 
and  extensive  topics  entirely  foreign  to  it,  and  having  a  tendency  merely 
to  produce  delay  upon  the  action  of  this  committee,  for  the  report  required 
by  the  resolution  of  the  House,  and  upon  the  action  of  the  House  itself  on 
the  subject  of  this  investigation. 

On  Mr.  Cambreleng  presenting  the  caption  of  certain  queries  herealtrr 
to  be  submitted,  entitled  examination  of  the  President  of 'the  Bank  of  the 
United  States  on  the  paper  circulation  of  the  bank,  its  influence  upon  cur* 
rency  and  trade,  and  the  means  of  permanently  diminishing  or  regulating 
it,  Mr.  Adams  objected  to  the  examination  of  the  President  of  the  iMik  up- 
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.  on  any  questions  not  submitted  to  the  committee  before  the  close  of  the  ex- 
amination by  the  committee. 

The  committee  then  agreed  to  adopt  the  sets  of  questions  submitted  by 
Mr.  Cambreleng: 

Teas — Messrs.  Cambrelene,  Clayton,  .Johnson,  McDuflSe,  Thomas — 5. 

Naya — Messrs.  Adams,  Watmough — 2. 

The  following  resolution  was  submitted  by  Mr.  McDuffie: 

Resolved^  ThdX  Mr.  Clayton,  Mr.  Adams,  Mr.  Cambreleng,  Mr.  John- 
son, Mr.  Thomas,  and  Mr.  Watmough,  or  a  majority  of  them,  be  appointed 
a  sub-committee,  with  authority  to  receive  the  statements  from  the  bank 
which  have  been  already  called  for  by  the  committee,  and  to  ask  any  ques- 
tions explanatory  of  such  statements;  and,  also,  with  authority  to  receive 
from  the  President  the  answers  he  may  make  to  the  questions  already  pro- 
pounded, or  which  may  be  propounded  to  him, .  relative  to  the  currency, 
the  exchanges,  and  the  general  effect  of  the  operations  of  the  bank  upon 
these,  and  upon  the  commerce  of  the  country;  and  that  the  committee,  whea 
it  adjourns  this  day,  do  adjourn  till  Friday,  the  20th  of  the  prdsent  month, 
when  it  shall  meet  at  11  o^clock  at  the  Capitol  at  Washington,  in  the  room 
of  the  Committee  on  Commerce. 

Mr.  Adams  moved  to  amend  the  resolution,  by  striking  out  all  after  the 
word  resolved,  and  inserting,  <<  that  this  committee  do  now  close  their  ex- 
amination of  the  books  and  proceedings  of  the  Bapk  of  thet  United  States, 
and  do  now  adjourn,  to  meet  at  the  Capitol  at  Washington. 

The  question  was  then  taken  on  the  amendment: 

Yea9 — Messrs.  Adams,  Watmough — 2. 

JVeiy.?— Messrs.  Cambreleng,  Clayton,  Johnson,  McDuffie,  Thomas — 5. 

The  original  resolution  was  then  adopted. 

Capitol,  Washington,  Satubdat,  ^pril2l,  1832. 

The  committee  met  pursuant  to  adjournment:  present,  the  whole  com- 
mittee. 

The  Chairman  having  stated  that  it  had  not  been  in  his  power,  for  want  of 
time,  to  prepare  his  report,  leave  was  granted  him  to  ask  further  time  from 
the  House. 

On  motion,  the  committee  adjourned  until  Tuesday  morning  next,  at  10 
o'clock. 

TiTESDAT,  wJ/^nV  24,   1832. 

The  committee  met:  present,  the  whole  committee. 
The  Chairman  again  stated  that  his  report  was  not  ready. 
On  motion,  the  committee  adjourned  to  meet  again  to-morrow,  at  10 
o'clock. 

Wxdnxsdat,  •Spril  25,  1832. 

Committee  met:  present,  the  whole  committee. 

The  Chairman  commenced  reading  his  report,  which  was  discussed,  from 
time  to  lime,  as  the  reading  progreswd. 
Adjourned  until  to-morrow,  at  10  o'clock. 

Thttrsdat,  ^pril  26,  1832. 

Committee  met:  members  all  present 

Further  progress  was  made  in  the  reading  and  discussion  of  the  report. 

Adjourned  until  to-morrow,  10  o'clock. 
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FRTDAr,  wf/?ri727,  1832. 

Committee  met:  members  all  present 

Reading  and  discussion  continued  until  the  reading  was  gone  through. 

Adjourned  until  to-morrow^  10  o'clock. 

Saturday,  \Spril  28,  1832. 

Committee  met:  members  all  present 

The  examination  and  discussion  of  the  report  being  renewed,- 

Mr.  Adams  moved  to  strike  out  all  of  the  report  after  the  IntrodoctoiT 
paragraph,  and  insert  the  following: 

*'  The  time  within  which  the  committee  were  limited  by  the  resolulion 
of  the  House  for  making  their  report,  having  been  absorbed  in  making  rhe 
examinations  of  the  books  and  proceedings  of  the  bank  deemed  to  have  beea 
authorized  by  the  resolution,  the  committee  have  not  been  able  to  examine 
the  documents  collected  by  their  direction,  still  less  to  consult  together,  or 
to  discus» the  principles  of  any  reasonings  or  deductions  to  be  drawn  from 
them.  They  report,  therefore,  to  the  House  those  documents,  a  li»t  of 
which  is  hereto  annexed,  and  upon  which  they  l^ave  to  the  wisdom  of  the 
House  to  draw  their  own  conclusions." 

The  question  being  put  to  agree  to  this  proposition,  it  passed  in  the  ne- 
gative, as  follows: 

Yeas — Messrs.  Adams,  McHuffie,  Watmough — 3. 

Nays — Messrs.  Cambreleng,  Johnson^  Thomas,  Clayton — 4. 

Monday,  nSpril  30,  1832. 

Committee  met:  all  members  present. 

The  report  having  been  ordered  to  be  made,  Mr.  Watmough  offered  the 
following  resolutions: 

Resolved^  That,  in  the  opinion  of  this  committee,  formed  from  the  most 
searching  and  unrestricted  examination  of  the  books  and  proceedings  of  the 
Bank  of  the  United  States,  there  does  not  exist  the  slightest  ground  of  im- 
putation  against  the  integrity  and  honor  of  the  President,  or  of  the  other  di- 
rectors of  that  institution. 

Resolved^  That  the  grave  and  infamous  charge  brought  against  the  Presi* 
derit  by  Reuben  M.  Whitney,  touching  the  transactions  of  the  bank  with 
the  house  of  Thomas  Biddle  &  Co.  and  Charles  Biddle,  was  clearly  and 
conclusively  disproved:  that  there  does  not  exist  the  slightest  ground  for 
charging  the  President  with  having  shown,  or  manifested  a  dispositioa  to 
show,  any  partiality  to  those  individuals;  but,  on  the  contrary,  he  appears  to 
have  been  governed  by  strict  honor,  and  a  delicate  and  scrupulous  seoae  of 
propriety,  in  all  the  transactions  between  ^hem  and  the  bank. 

And,  after  debate,  ^Mr.  Thomas  moved  to  amend  said  resolution,  by  suIk 
stituting  therefor  the  following: 

That  it  is  inexpedient  for  the  committee  to  express  any  opinion  on  the 
motives  of  those  whose  transactions  with  the  Bank  of  the  United  States  are 
disclosed  by  this  report,  nor  on  the  motives  of  the  officers  of  that  instituUoD* 
but  esteem  it  most  just  to  all  parties  concerned,  to  leave  to  the  Congreas  ot 
the  United  States  the  decision  on  all  the  matters  respectfully  submitted;  but 
it  is  due  to  the  officers  of  the  bank,  to  state  that  great  facility  was  rendered 
hj  them  m'  explaining  the  books,  and  assisting  the  researches  of  the 
mittee. 
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Mr.  Adams  moved  that  the  committee  adjourn,  which  was  decided  in  the 
ncgativei  as  follows: 

Yeas — Messrs.  Adams,  McDuffie,  Watmouj^h — 3. 

Nays — Messrs.  Clayton,  Johnson,  Thomas,  Cambreleng — 4. 

The  question  was  then  taken  on  Mr.  Thomas'  amendment,  and  negatived, 
as  follows: 

Yeas — ^Messrs.  Clayton,  Thomas,  Cambreleng — 3. 

Nays — Messrs.  Adams,  McDuffie,  Johnson,  WatmoUf^h — 4. 

Mr.  Watmough*s  resolution,  at  the  suggestion  of  Mr.  McDuiBe,  was 
modified  to  read  as  follows: 

Resolvedy  That,  in  the  opinion  of  this  committee,  the  charges  brought 
against  the  President  of  the  bank,  of  lending  money  to  Thomas  Biddle  & 
Co.  without  interest,  and  of  discounting  notes  for  that  house  and  for  Charles 
Biddle,  without  the  authority  of  the  directors,  are  without  foundation:  that 
there  does  not  exist  any  ground  for  charging  the  President  with  having 
shown,  or  manifested  a  disposition  to  show,  any  partiality  to  those  indi- 
viduals in  their  transactions  with  the  bank. 

As  thus  modified,  the  resolution  was  adopted  by  the  committee. 

And  thereupon  the  committee  a(\iourned,  sine  die. 


Doc.  No.  8. 

(No.  1.)  Question  by  Mr.  McDuffie. — "  You  have  stated  in  the  course 
of  your  evidence,  that  you  had  a  particular  object  in  raising  funds  io  Octo* 
ber,  1825.     Have  you  any  objection  to  state  the  nature  of  that  object? 

J^ddiiion  to  the  above  by  Mr.  Claylon.^^SiAie^  if  you  please,  particular? 
ly,  the  object  of  your  visit  to  New  York  at  the  time  you  mention;  what  was 
the  precise  aid  you  sought  and  obtained  for  the  bank;  and  whether  you  sent 
a  special  agtnt  a  second  time  for  further  relief,  and  what  was  the  extent  of 
that  relief? 

(No.  2. 1  %^nswer. — I  can  have  no  objection,  whatever,  to  state  it,  except 
that  it  obliges  me  to  speak  of  myself  more  than  I  should  desire;  but  as  the 
circumstances  are  interesting  in  connection  with  the  moneyed  history  of  the 
country,  I  will,  as  the  committee  request^  detail  them. 

The  fall  of  1835  was  probably  the  most  disastrous  period  in  the  financial 
history  of  England.  It  was  then  that  the  wild  speculations  in  the  Amerio 
can  mines,  and  the  wilder  speculations  io  American  cotton,  recoiled  upon 
England,  and  spread  over  it  extensive  ruin.  In  the  midst  of  this  sufieringfit 
required  little  to  produce  a  panic,  and  accordingly  there  ensued  a  state' of 
dismay,  which,  for  a  time,  threatened  to  involve  all  interests  in  confusion. 
That  state  of  things  was  described  by  Mr.  Huskisson,  in  Parliament,  on  the 
10th  February,  1826,  when  he  said,  that,  in  the  middle  of  Decenaber,  there 
existed,  '<  for  two  or  three  days,  a  state  of  afiairs  in  the  money  market,  which 
rendered  it  impossible  to  procure  motiey,  even  upon  the  most  unobjectiona* 
ble  security.  He  appealed  to  every  gentleman  present,  connected  with  the 
oitjf  whether  it  was  not  a  fact,  that,  during  forty-eight  hours,  it  was  impossi* 
ble  to  convert  into  money,  to  any  extent  at  least,  the  best  securities  of  the 
Government:'^  and,  again,  <^if  the  difficulties  which  existed  in  the  money 
itiarket  a  short  time  since  had  continued  for  only'forty-cight  hours  longer,  he 
55 
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belieyed  that  the  effect  wovld  have  been  to  put  a  stop  to  all  dealiagii  belw^en 
I3nan  and  mdn,  except  by  meads  of  barter/' 

Mr.  Thompson  declared,  *^  that  every  body  acquainted  with  the  eomnner* 
cial  business  of  this  great  metropolis  knew,  that,  Within  the  last  week,  nol 
one  man  in  ten  could  negotiate  upon  the  exchange  the  most  undeniable  bill 
he  had  to  offer  foi^discount;''  that  prices  had  fallen  20  per  cent.,  and  that  pro- 
bably there  had  been  a  reduction  in  consequence  of  the  recent  shock  of  50 
per  cent,  in  the  currency  of  the  country. 

Mr.  T.  Wilson  spoke  of  himself,  not  as  a  part^  man,  but  **  as  a  represeo* 
tative  of  the  city  of  London,  who  was  in  the  habit  of  hearing,  day  after  day, 
of  the  ruin  and  distress  in  which  so  many  of  our  merchants,  maaufacturer^ 
and  traders,  were  involved. *' 

Mr.  Peel  decribed  the  distresses  of  the  country  in  a  very  feeling  manner* 
declaring,  *<  that,  in  the  late  eventful  crisis,  there  were  75  failures  among  the 
bankers  of  the  country  and  the  metropolis,  and  that  it  would  not  be  too 
much  to  say  that  the  failures  were  four  times  as  many  as  the  bankruptcies*'^ 

Mr.  Pearse  said,  that  it  was  notorious  that,  **  at  the  present  moment^  oner* 
chants  of  the  highest  respectability  were  in  a  state  of  great  embarfasBmen^ 
being  left  without  the  means  of  carrying  on  business." 

Finally,  Mr.  Senor,  the  professor  of  political  economy,  in  his  publication 
in  1828,  describes  it  thus:  *'It  was  under  these  circumstances  of  commercial 
distress,  that  accident  or  malice  occasioned  a  sudden  run  upon  a  considera- 
ble bank  in  the  west  of  England.  Then  followed  that  dreadful  week 
which  has  been  called  '^  the  panic,''  in  which  the  question,  every  morniDgr 
was  not  who  has  fallen,  but  who  stands?  in  which  nearly  seventy  banks  »o** 
pended  their  payments;  a  state  of  things  which|  if  ii  had  continued  only  for- 
ty-eight hours  longer,  would,  according  to  Mr.  Huskisson,  have  put  a  stop 
to.  all  dealings  between  man  and  man,  except  by  barter;  in  which,  in  tact,  no* 
thing  but  the  unexpected  arrival  of  about  200,000  sovereigns  from  France^ 
the  discovery,  in  the  cellars  of  the  Bank  of  England,  of  800,000  one  pound 
notes,  long  before  condemned  to  be  burnt,  and  the  intervention  of  a  Sunday, 
prevented  the  manifest  failure  of  an  establishment  which  we  have  been  ac- 
customed  to  consider  a  part  of  the  constitution.  Most  happily  the  Bank  of 
England  did  not  decidedly  stop  payment;  and  most  happily  its  notes  retain*- 
ed  their  currency;  and  happily,  also,  the  directors  had  the  courage  to  increase 
their  issues."  In  short  there  was,  probably,  at  no  period  of  English  history, 
so  intense  and  general  a  distress  as  there  was  in  December,  18a;5. 

Now,  the  very  same  storm  which  thus  broke  on  England,  passed  over 
this  country  a  few  weeks  before:  it  was  on  the  eve  of  producing  precisely 
the  same  results;  and  certainly  I  have  never  felt  any  uneasiness  about  the 
banks  of  this  country  except  on  that  occasion.  Just  as  the  difficulties  were 
commencing,  the  Government  paid  off,  on  the  1st  of  October,  a  loan  of  seven 
millions,  of  which  Sd,366.761  64  were  payable  in  Philadelphia.  The  pay. 
ment  of  this  sum  by  the  bank,  of  course,  diminished  its  means  for  active 
business,  and  brought  it  largely  in  debt  to  the  State  banks  both  in  New  York 
and  Philadelphia.  It  became,  therefore,  an  object  of  extreme  soiictiude  to 
prepare  for  the  relief  of  the  community,  and  to  provide  against  the  danger 
which  was  obviously  approaching. 

The  first  object  of  the  bank  was  to  relieve  itself  from  the  debt  which  the 
payment  of  the  seven  millions  threw  upon  it  Accordingly,  it  began  by 
making  sales  of  its  funded  debt  and  bank  stock  at  New  Yorl^  and  Boatoai, 
and  Pbiladelphiai  amounting,  in  the  month  of  October,  to  jll«8S8^dlO  1^  m 
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Oct  17, 

- 

•  480.000 

18, 

- 

-  437,000 

19, 

. 

-  425,000 

20, 

- 

.  368,000 

.21, 

- 

-  292,000 

22, 

- 

.  280,000  , 

24, 

. 

-  272,000 

25, 

. 

-  257,000 

26, 

- 

-  305,000 

\ 

27, 

m 

-  280,000 

28, 

m 

-  220,000 

■s 

29, 

<. 

-  127,000 

Cr. 

Nov.  I, 

- 

• 

•  8:5,-600 
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funded  debl  alone,  and  by  husbanding  all  its  means  till  it  tould  place  itself 
ill  a  position  of  perfect  security.  The  efiTect  of  these  measures  will  be  seen 
in  the  following  sketch  of  the  debt  which  the  bank  owed  to  the  city  banks 
of  Philadelphia. 

Dr. 

Oct   1,  -  ..  39,000 

3,  -  •  98,000 

4,  -  -  275,000 

5,  -  .  386,000 

6,  .  .  478,000 
-^.7,  -  -  486,000 

8,  -  -  464,000 

10,  -  -  472,000 

11,  .  .  479,000 

12,  .  -  463,000 

13,  -  -  482,000 

14,  .  .  530,000 

15,  .  .  479,000 

It  will  be  seen,  that,  by  the  first  of  November,  the  bank  had  benn  exiri^?t- 
cd  from  debt,  and  continued  daily  to  strengthen  itself.  In  the  niuKt  ot  ?!.r 
(liificultics  of  the  community,  two  circumstances  contribute  1  U)  Innu...^e 
Ihcm:  the  one  was  a  heavy  demand  for  specie  for  the  use  ol  tic  nritl'si  ^i^- 
vcrnment  in  Canada;  the  other  was  a  similar  demand  for  F]  l.  :«  to  p..y  *  f> 
instalments  of  the  new  bank,  then  recently  established  in  Nt  ^  v  »ri«?M.>,  T.»:.s 
want  wsis  to  be  supplied  before  any  ease  could  be  exler.'  i  10  in.i  (•-.  - 
munity,  and  it  was  pressing  with  nxtreme  urgency.  The  i  r.c.\  of  ii  in  »s  to 
inspire  a  general  distrust  and  alarm,  and,  by  the  middle  of  N  j  .•_.!) ►jcjr,  all  the 
iadications,  which  it  was  impossible  to  mistake,  denoted  an  a;  proaching  panic, 
>vhich  would  have  bci^B  f.ii**!  to  the  country.  If  the  strength  and  wealth  of 
Kngland  could  not  withstand  such  an  alarm,  its  effects  on  this  country  would 
have  heen  incalculable.  That  moment  seemed  to  me  to  be  the  very  crisis 
of  the  country,  to  be  met  only  by  some  decided  and  resolute  step  to  rally 
the  confidence  of  the  commuuity.  in  such  a  situation,  I  did  not  hesitate  on 
the  course  which  my  duty  prescribed.  I  wenf  immediately  to  Now  York^ 
where  I  sought  tKc  gentleman  who  was  preparing  to  draw  specie  from  the 
b^2iks  of  Philac^elphia,  in  order  to  send  it  to  New  Orleans,  and  gave  him 
drr.tus  on  thai  cily.  These  drafts  were  not  given  to  protect  the  bank  itself^ 
%vh»cU  was  then  a  creditor  of  the  Philadelphia  banks  for  more  than  the  amount 
of  them,  but  they  were  employed  to  avert  from  these  city  banks  a  drain 
\^'1)'<^l  colli  J  not  fail  to  embarrass  them.  I  then  endeavored  to  ascertain  the 
rr\i  ^la)•' '  f  things  by  separating  the  danger  from  the  alarm,  and,  having  done 

'.    /.I   j2d  November  the  letter  annexed  was  addressed  to  the  branch 

*^    .    \ork,  suggesting  the  propriety  of  increasing  its  loans.     This  was 

.  .^.i<  i  by  an  increase,  the  next  day,  of  the  loans  of  the  branch  to  the 

111  of  ;^50,000,  as  stated  in  the  annexed  letter  from  the  president  of 

•.auch. 

'/m  this  moment  confidence  revived,  and  the  danger  passed.     I  then 

«;ht,  and  still  think,  that  this  measure,  the  increase  of  the  loans  of  the 

1^,  in  Uie  face  of  an  approaching  panic,  could  alone  have  averted  the  same 

^,-» sequences,  which,  in  a  few  days  afterwards,  were  operating  with  such  fa- 

M  effect  upon  England.     I  have  never  doubted  that  the  delay  of  a  week 
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would  have  bepn  of  infinite  injury,  and  that  the  prompt  interposition  of  the 
bank  was  rne  occasion  of  protecting  the  country  from  a  great  xsalamity* 

I  have  only  to  aiid,  in  reply  to  Mr.  Clayton's  inquiry,  that  as  the  whole 
operation  was  intended  to  give  relief,  not  to  seek  it,  no  assistance  of  any  kind 
was  asked  or  received,  from  any  quai  ur,  on  that  or  on  any  other  occasion 
during  the  operation. 

It  was  while  engaged  in  preparing  for  that  interposition,  while  we  were 
efadeavoring  to  strengthen  the  bank,  so  as  to  enable  it  to  relieve  ihe^neral 
distress,  that,  anxious  to  avoid  pressing  on  he  community  by  a  reduction  of 
our  loans,  and  finding  the  disposal  of  the  stocks  impeded  by  the  general  de- 
pression, I  told  the  gentleman,  who  was  charged  with  the  sales,  that  if  he 
could  anticipate  them  by  placing  funds  immediately  at  the  service  of  the  bank, 
he  should  be  allowed  interest  on  them,  and  this  sum  of  2739  was  the  whole 
expense  of  the  measure.  In  the  state  of  tlie  country,  and  for  the  purpose* 
which  it  was  destined  to  accomplish,  it  seemed  to  me,  as  it  still  seems  to  me, 
a  judicious  and  fortunate  one. 


(No.  3.) — Bank  of  the  United  States, 

November  22flf,  1825. 

Sib:  The  present  state  of  the  bank,  and  particularly  of  your  office,  connect- 
ed with  the  great  moneyed  concerns  of  the  country,  has  engaged  our  anxious 
attention  for  some  time  with  a  view  to  ascertain  the  practicability  of  afford- 
ing some  relief  to  the  community  at  this  moment  of  pressure- 
Heretofore,  the  board  have  been  obliged,  by  their  first  duty,  the  preserva- 
tion of  the  safety  and  credit  of  the  institution,  at  all  times,  and  under  all  cir- 
cumstances, to  restrict  their  business  during  ^  season  of  so  much  exposure. 

The  bank  had,  on  the  1st  October,  to  disburse|  on  account  of  the  Govern- 
ment, a  sum  of  more  than  seven  millions  of  dollars;  an  amount  greater^  i!  t5 
believed,  than  has  ever  yet  been  claimed  at  any  one  time,  and  under  circum* 
stances  which  rendered  it  more  invonvenicnt  than  it  would  have  been  at  any 
other  period.  The  payment  took  place  at  a  season  when  the  revival  of  the 
general  business  of  the  country  req-iired  additional  funds  ior  the  transaction 
of  it,  and  when  the  mercantile  misfortunes,  both  at  home  and  abroad,  occa- 
sioned the  want  of  new  means  to  repair  the  waste  of  so  much  property.  To 
these  was  added  a  demand  for  specie,  as  well  for  exportation  as  for  the  do- 
mestic uses  of  the  bai.ks  in  other  quarters,  >yhich  threatened  seriously  to  in- 
commode  those  of  this  section  of  the  country.  The  combination  of  these 
causes  produced  a  pressure  on  the  bank  which  was  naturally  and  neeesisartly 
met  by  the  precaution  of  restraining,  in  a  small  degree,  its  loans,  and  by  the 
utmost  circumspection  in  the  distribution  of  them.  The  operation  of  some 
of  these  causes  is  no\v  passing  away;  the  payments  on  account  of  the  poblic 
debt  have  nearly  ceased,  or  arc  so  far  completed  as  to  be  no  longer  incoove- 
'nient;  and  the  public  revenue,  although  we  cannot  calculate  on  any  large  dc- 
posites  at  any  one  period,  will  probably  be  absorbed  in  gradual  dishurae- 
ments.  In  the  present  state  of  exchange,  there  is  no  temptation  to  ship  specie 
to  England;  and  the  large  floating  demand  for  the  north  and  the  south,  whtdi 
has  been  for  some  weeks  hanging  over  the  banks,  may  be  considered  as 
nearly  satisfied;  so  that  the  country  will  probably  be  able,  during  the  winter, 
to  recruit  its  stock  of  specie.     The  pressure  is  no  longer  for  specie,  but  for 
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baok  credits,  which  are  much  diminished  hy  the  want  of  confidence  in  the 
solvency  of  the  borrowers,  and  in  part  by  a  mutual  distrust  on  the  part  of  the 
banksy  lest  one  should  invade  the  specie  means  of  the  other. 

In  this  state  of  things,  it  becomes  a  matter  of  serious  and  anxious  conside- 
ration,  wherher,  as  the  immediate  causes  which  pressed  on  the  bank^  the  pay- 
ment of  the  public  debt,  and  the  demand  for  specie,  have,  in  a  great  degree  ceas- 
eel,  it  would  be  necessary  for  the  office  to  remain  tiny  longer  in  the  position 
forced  upon  it  by  circumstances,  or  whether  it  might  now  safely  venture  to 
set  the  example  of  a  more  free  use  of  its  credits.  This  is  a  very  delicate  and 
difficult  operatix)n,  in  the  present  stale  of  private  embarrassment  and  alarm. 
Tbe  object  should  be  to  ease  the  community,  but  to  let  the  relief  reach  them 
through  channels  perfectly  secure  to  the  bank.  Any  extension  should,  there- 
fore, be  very  gentle  and  gradual,  and  confined  to  such  limits  as  not  to  incur 
any  risk,  and,  while  it  placed  tl)e  state  institutions  at  their  ease  from  any  de- 
mand on  our  part,  should  yet  not  tempt  them  into  sudden  issues  or  enlarged 
loans,  which  are  sure  to  react  upon  the  community  they  profess  to  serve. 

The  subject  is  therefore  suggested  to  the  sound  judgment  of  the  gentlemen 
of  your  direction.  If,  on  looking  into  all  their  relations  and  dependencies, 
they  think  that  a  gradual  and  limited  expansion  of  the  business  of  the  office, 
on  undoubted  security,  would  place  tlie  community  at  its  ease,  and  yet  pro- 
duce no  risk  to  the  institution,  such  a  measure  would  be  acceptable  to  the 
board.  It  is  believed  that  a  very  small  extension,  in  fact^  would  accomplish 
the  object,  by  restoring  confidence  in  the  public  and  in  the  State  institutions. 

The  question  is  thus  presented  with  perfect  reliance  on  the  discretion  of 
"your  direction,  who  will  not,  we  are  persuaded,  adopt  any  measure  which 
may  bring  the  office  into  hazard,  but  who,  if  they  are  satisfied  of  its  propriety, 
will  accomplish  the  object  with  safety  to  the  office  and  advantage  to  the  com- 
munity. 

Very  respectfully,  yours, 

N.  BIDDLE,  President. 
Isaac  Lawbence,  Esq. 

JPres'i  Off.  Dhc't  mxdDepHe^  New  York. 


(No.  4.)  Extract  of  a  letter  from  L  Lawrence,  President  Office  New 
York,  to  N  Biddle,  President  Bank  United  States,  23d  Novetnber, 
1825. 

<*  Your  favor  of  yesterday  is  received,  and  read  this  morning  to  our  board. 
After  attentively  considering  the  same,  they  concluded  to  extend  our  dis- 
counts about  $50,000  beyond  our  receipts.  The  city  banks,  I  presume, 
will  let  out,  and  endeavor  to  give  some  relief  to  the  community,  which  is 
very  important  at  this  time." 

<«  P.  S.  The  balance  due  the  city  banks  is  about  100,000  dollars.'' 


Doc.  No.  3. 

COESBSFONBXlfCB  ^VITH  THE  BJtCBXTAHT  OF  THE  TBSASUIV. 

Besolved,  That  the  President  of  the  Bank  of  the  United  SUtes  be  r&* 
quested  to  furnish  to  the  Committee  of  Investigation  eopies  of  the  corres* 
pondence  between  himself  and  the  Secretary  of  the  Treasury,  and  Isaac 
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Hill,  late  Second  Comptroller  of  the  Treasury,  in  reference  to  charges  madLe 
against  the  official  conduct  of  Jeremiah  Mason,  President  of  the  United 
States'  Branch    Bank  in  New  Hampshire. 

The  correspondence  between  the  Secretary  of  the  Treasury  and  myself  iff 
sent  herewith.  No  correspondence  took  place  betwen  Isaac  Hill,  Second 
Comptroller  of  the  Treasury,  and  myself  on  the  subject  The  letter  from 
Mr.  Hill,  to  which  allusion  is  made  in  my  correspondence  with  the  Secre» 
tary  of  the  Treasury,  was  addressed  to  J.  N.  Barker  and  John  Pembertoo, 
esqjuires,  and  was  delivered  to  me  in  person  by  those  gentlemen*  A  copy 
ol  it  is  annexed, 


[CONPIDENTIAL.] 

(No.  1.) — ^Treasitbt  DepabtbtenTi 

July  1 1,  1829. 

Sib:  I  herewith  transmit  a  copy  of  a  confidential  letter  received  from  the 
Hon.  Levi  Woodbury,  Senator  of  the  United  States  from  New  Hampshire, 
containing  a  complaint  against  the  president  of  the  Branch  Bank  of  the 
United  States  at  Portsmouth.  Complaints  of  a  similar  nature  have  also 
Ibeen  suggested  from  other  places, particularly  Kentucky  and  Louisiana.  These, 
when  presented  in  a  more  distinct  form,  will  also  be  communicated  to  you* 

The  character  of  Mr.  Woodbury  justifies  tlie  belief  that  he  would  not 
make  such  a  charge  upon  slight  or  insufficient  grounds;  and,  from  some  ex- 
pressions in  \\\9  letter,  it  may  be  inferred  that  it  is  partly  founded  on  a  sop- 
posed  application  of  the  influence  of  the  bank,  with  a  view  to  political  e&cf. 
But,  in  whatever  aspect  it  may  be  regarded,  I  would  invite  the  serious  at* 
tention  of  your  board  to  the  alleged  evil,  and  if  it  should  be  found  to  exist, 
I  cannot  doubt  that  you  will  apply  an  efficient  remedy. 

You  cannot  be  insensible,  that  the  power  possessed  by  extensive  moneyed 
institutions  to  distribute  favors  or  inflict  injuries,  almost  with  an  unseen  and 
irresponsible  hand,  that  may  elevate  to  wtal^h,  or  sink  to  poverty,  whomf^o- 
ever  they  may  desire  thus  to  distinguish,  must  ever  be  au  object  of  seHoia 
and  deserved  jealousy;  for  it  is  in  vain  that  fundamental  laws  are  establish- 
ed for  the  security  of  property,  if  the  artificial  institutions  created  to  iaeili- 
tate  its  acquisition,  shall  bt  permitted  to  disturb  its  iusl  roiations  b^'  exerting 
their  power  in  subservience  to  the  passions  or  prejudice.*iof  \o'o\  or  party 
strife.  And  hence,  the  very  high  obligation  of  those  who  are  •  nargc«l  ^\ilh 
administering  the  concerns  of  such  an  institution  as  the  Bank  jf  the  United 
States,  to  introduce  into  the  arrangement  of  its  officers  such  checks  aiiii  coun- 
terbalances as  may  be  necessary  to  maintain  a  just  equilibrium  in  its  niuve* 
ments. 

The  basis  of  credit  are  to  be  found  in  integrity,  industry,  economy,  skill, 
and  capital;  and  that  unity  of  action  which  may  be  necessary  lo  give  effi* 
•iency  and  preserve  harmony  in  the  operations  of  a  bank,  is  essentially  se- 
cured by  regarding  these  considerations  alone  as  constituting  the  proper 
claim  to  the  tenefit  of  its  credit. 

I  cannot  doubt  that  these  views  are  in  harmony  with  those  entertained  by 
von  and  the  other  gentlemen  who  are  associated  in  the  direction  of  the  bank. 
Nevertheless,  I  feel  it  due  to  the  relations  which  exist  between  this  depart- 
ment and  that  institution!  to  present  them  on  this  occasion  to  your  notice. 
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1  will  not  suppose  that  you  would,  under  any  influence,  intentionally  permit 
the  power  of  the  bank  to  be  made  an, instrument  for  the  accomplishment 
of  other  objects  than  those  for  which  i(  may  be  legitimately  exercised.  But, 
in  a  matter  of  so  much  delicacy,  I  wish  to  place  the  views  of  the  department 
beyond  the  reach  of  misapprehension. 

Allow  me,  therefore,  to  assure  you,  that  those  charged  with  the  adminis- 
tration  of  the  Government,  relying  for  support  only  on  the  intelligence 
which  shall  discern  and  justly  appreciate  the  character  of  their  acts,,  disclaim 
all  desire  to  derive  political  aid  through  the  operations  of  the  bank.  And 
though,  under  other  circumstances  than  those  which  exist  at  present,  such 
an  avowal  would  he  unnecessary,  I  find  myself  called  upon  explicitly  lo 
state  that  they  would  learn  with  not  less  regret,  than  that  which  has  prompt- 
ed this  communication,  that  any  supposed  politicdl  relationship,  either  favor- 
able or  adverse  towards  them,  had  operated  with  the  bank  or  any 'of  its 
branches,  either  in  granting  or  withholding  pecuniary  facilities,  which,  apart 
from  that  consideration,  would  have  been  difierently  dispensed. 

I  am  fully  aware  that  the  oflicers  of  a  bank  must  be  considered  the  best 
judges  of  the  claims  of  applicants  for  its  benefits,  and  tliat  their  motives  for 
refusing  them  are  very  liable  to  be  misunderstood.  At  the  same  time,  it  is 
easy  to  practice  the  abuse  now  presented,  to  a  considerable  extent,  under  very 
colorable  pretexts.  It  is  difiicult,  therefore,  to  ascertain  the  fact,  or  scan  the 
motive,  and,  perhaps,  the  only  safe  j2;uide  to  test  the  justice  of  such  com- 
plaints, is  the  public  opinion  of  the  vicinity  from  which  they  emanate. 

Having  discharged  the  unpleasant  duty  of  presenting  this  important  sub- 

^'ect  distinctly  before  you,  together  with  the  views  of  the  administration  in  re» 
ation  to  it,  I  take  the  occasion  to  express  the  great  satisfaction  of  the  Treasury 
Department  at  the  manner  in  which  the  president  and  directors  of  the  parent 
bank  have  discharged  their  trusts  in  all  their  immediate  relations  to  the  Go- 
vernment, so  far  as  their  transactions  have  come  under  my  notice,  and  espe- 
cially in  the  facilities  aflbrded  in  transferring  the  fuhds  of  the  Government,  ^ 
and  in  the  preparation  for  the  heavy  payment  of  the  public  debt  on  the  1st' 
instant,  which  has  been  efiected  by  means  of  the  prudent  arrangement  of 
your  board,  at  a  time  of  severe  depression  on  all  the  productive  employ- 
ments of  the  country,  without  causing  any  sensible  addition  to  the  pressure,^ 
or  even  visible  effect,'ljpon  the  ordinary  operations  of  the  State  banks. 

I  am,  very  respectfully. 

Your  obedient  servant, 

S.  D.  INGHAM, 
Secretary  oj  the  Treasurjf 
Nicholas  Biddls,  Esq. 

President  Bank  U.  Siaies,  Philadelphia. 


[CONFIDSNTIAI..] 

POBTSMOUTH,  N.  H. 

(Bnehaure.)  «7/A  Jnne^  18«9. 

>    DxAK  Sim:  Your  situation  at  the  head  of  the  Treasury  Department,  and 
the  deep  interest  which  the  United  States  possess  in  the  concerns  of  the 
Sank  of  the  United  States,  must  be  my  apology  for  this  intrusion. 
The  preaideat  of  she  braadi  at  this  place  was  changed  last  year»  and  the 
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salary  greatly  increased;  both  which  measures  have  given  much  dissatis/kc* 
tion,  as  well  to  the  public,  as  to  many  of  the  stockholders. 

The  new  president,  Jeremiah  Mason,  is  a  pac^icul^r  friend  of  Mr.  Wef^ 
ster,  and  his  political  character  is  doubtless  well  known  to  you.  Mr.  W. 
is  supposed  to  have  had  much  agency  in  effecting  the  change.  The  course 
pursued  during  the  year,  has  greatly  aggravated  the  original  dislike  to  the 
appointment.  Our  commercial  men  are  aliViost  unanimous  in  their  com- 
plaints, and  the  people  in  the  interior,  who  were  wont  to  be  accommodated 
formerly  at  the  branch,  join  with  them  in  a  desire  for  the  removal  of  the 
present  president. 

The  objections  to  the  continuance  of  Mr.  Mason  in  office,  are  two  fold — 
first,  the  want  of  conciliatory  manners,  and  intimate  acquaintance  with  our 
business  men,  and,  secondly,  the  fluctuating  policy  pursued,  in  relation  to  both 
loans  and  collections  at  the  bank,  together  with  the  partiality  and  har>hQCS9 
that  accompany  them. 

In  making  these  general  representations,  I  am  repeating  what  are  in  the 
mouths  of  almost  every  citizen,  of  whatever  political  denomination,  and  am 
inviting,  at  the  request  of  many,  your  influence  at  the  mother  bank  ia  pro- 
ducing a  change. 

Of  course,  my  situation  has  been  such  as  to  deprive  me  of  much  personal 
knowledge  of  Mr.  Mason's  administration  of  the  bank  concerns;  hut  never« 
on  an}"  occasion,  have  I  known  complaints  so  wide  and  bitter  as  in  the  case 
now  under  consideration. 

If  any  relief  can  be  afforded  by  the  selection,  of  different  directors  for  this 
branch,  as  any  board  without  him  in  it,  or  with  him,  not  at  it5  head,  would 
at  once  furnish  relief;  it  is  thought  the  interests  of  the  bank,  and,  confe* 
quently,  of  the  United  States,  would  not  only  render  such  a  board  proper, 
but  induce  you  to  communicate  with  some  of  the  directors  of  the  molhec 
bank  in  favor  of  such  a  change. 

Any  aid  that  you  can  with  propriety  furnish  in  the  premises,  will  lie  like* 
ly  to  confer  a  great  and  lasting  favor  on  this  community,  and  to  contributt- 
to  the  permanent  welfare  of  the  bank. 

Wi:h  high  consideration  and  respect, 

Your  obedient  servant, 

LEVI  WOODBURY. 
Hon.  S.  D.  Inoham. 

P.  S.  I  understaud  the  board  is  selected  for  this  branch  early  in  Jaly. 


[confidential.] 

Bank  op  the  United  States, 

Jufy  IS,  1889. 

Dear  Sir:  You  have  done  me  the  honor  of  enclosing  a  letter  from  the 
Hon.  Levi  Woodbury,  Senator  from  New  Hampshire,  dated  the  27ih  alt. 
stating  certain  charges  against  the  president  of  the  office  of  this  bank  at 
Portsmouth,  and  urging  his  removal.  This  communication  has  been  aQb- 
mitted  to  the  board  of  directors,  who  will  not  fail  to  examine  the  al)efprtiois« 
of  Mr.  Woodbury,  and,  should  they  appear  to  be  well  founded;  teapply  an 
appropriate  correctivei 
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In  the  mean  timei  I  take  occasion  to  state,  as  an  act  of  justice  to  Mr. 
Mason,  that,  so  far  as  the  facts  within  my  bwn  knowledge  warraht  any  ex- 
pression of  opinion,  Mr.  Woodbury  labors  under  great  misa^'^Mihension. 
He  says,  for  inatance,  **  the  president  of  the  branch  at  this  plsite  w^ 
changed  last'  year,  And  the  salary  greatly  increased,  which  measdt^'s  hslv^ 
given  great  dissatisfaction  as  well  to  the  public  as  to '  many  of  the  Stock- 
holders. The  new  president,  Jeremiah  Mason,  is  a  particular  frienflF  oif 
Mr.  Webster,  and  his  political  character  is,  doubtless,  well  known  to  yirii 
Mr.  W.  is  supposed  to  have  had  much  agency  in  effecting  this  chatrg^^^ 
This  Statement  naturally  produced  in  your  mind  the  impression  that  the 
charge  against  Mr.  Mason  **  is  partly  founded  on  a  supposed. application  of 
the  influence  of  the  bank  with  a  view  to  political  effect;'^  and  the  obViotia 
inference  from  it  was,  that,  under  the  influence  of  Mr.  Webster,  a  former 
president  of  the  ofiBce  Was  removed  to  make  way  for  Mr-  Mason  vtith  kh 
increased  salary,  and  that  this  president  was  using  the  influence  of  the  bank 
against  the  present  administration. 

In  answer,  it  is  fit  to  say  that  this  view  of  the  subjeet  is  entirely  erro- 
neous, and  perhaps  (he  misapprehension  of  a  gentleman  of  Mr.  Wooclbufy's 
general  intelligence  is  the  best  illustration  of  the  extreme  caution  witH 
which  such  statements  should  be  regarded.     For, 

1st.  The  president  of  the  branch  was  not  changed.  The  late  president 
Mr.  Shapley,  voluntarily  declined  serving,  without  the  slightest  intimation 
of  ft  wish  on  the  part  of 'the  bank,  and  solely,  as  he  stated,  **\ti  conse-  ' 
quence  of  his  advanced  age  and  declining  health,  together  with  his  close 
confi(fement  to  the  office,  which,  prevents,  in  a  great  measure,  his  attention, 
to  his  private  business." 

2 J.  The  salary  of  the  new  president,  was  not  increasc;d  a  dollar.  Mr. 
Mason  was  employed  as  the  counsel  of  the  bank,  and  an  annual  allowance 
was  made  to  him  in  that  capacity,  which  the  bank  Would  Ibave  been  obliged 
lo  pay  to  aoy  other  lawyer,  and  which  had  no  relation  whatever  to  his 
other  duties  as  president 

3d  Mr.  Webster  had  not  the  slightest  agency  in  obtaining  for  him  the 
appointment  His  nomination  was  resolved  upon  without  the  knowledge 
either  of  Mr.  Webster  or  Mr.  Mason,  and  the  only  agency  of  Mr.  ^Webster 
was,  that,  after  the  agent  of  the  bank  charged  to  make  a  choice  ,had  deter- 
mined to  retommend  Mr.  Mason,  Mr.  Webster  was  requested  to  endeavor 
to  prevail  upon  him  to  serve;  a  request  which  the  agent  naturally  made  of 
Mr.  Webster  as  a  dTrector  of  the  bank. 

4th.  I  am  surprised  that  Mr.  Woodbury  should  consider  the  complaints 
about  Mr.  Mason  as  having  the  remotest  connexion  with  polhics;  and  I  am 
surprised  for  this  reason.  Mr.  Woodbury  wrote  to  you  on  the  2'tih  of 
June;  on  the  same  day  he  wrote  a  similar  letter  to  me.  I  answered,  thank- 
ing  him  for  his  suggestions,  and  requesting  him  to  guide  my  inquiries  by 
stating  what  was  the  nature  of  the  complaints  against  Mr.  Mason.  To  this 
he  replied  on  the  Sd  instant,  and  that  letter  has  the  following  declaration: 

«<  From  the  confidential  character  of  this  letter,  it  is  due  in  perfect  frank* 
ness  to  atate,  that  the  president  of  the  present  board,  as  a  politician,  is  not 
very  acceptable  to  the  majority  in  this  town  and  State.  jSni  ii  is  at  the 
same  Hfne  notarioust  ifu»i  the  charges  against  him,  ih  his  present  office,  ^ 
origiwUed  exetusivdy  with  his  political  Jriends,  and  it  was  not  til]  they  ' 
created  apersorial  rancor  and  inflamed  conditioaof  the  .public  mind,  seldoin 
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if  ever  before  wTtnessed  in  thi»  region,  that  others  mterpeaed,  from  «  mp- 
.posed  danger  to  the  interests  of  both  the  town  and  the  bank." 

It  appears,  then^  from  Mr.  Woodbury's  own  statement,  that,  so  far  from 
employing  the  influence  of  the  bank  ^^  with  a  view  to  politi<ftJ  effect,"  it  is 
a  notorious  fact,  that  the  complainte  are  made  by  Mr.  Mason'slown  poUtiGal 
friends;  so  that,  in  truth,  if  there^  any  politics  in  the  matter,  it  is  a  qnes* 
tioo  between  Mr:  Mason  and  politicians  of  his  own  persuasion;  that  is  to 
aay,  (for,  after  all,  I  suspect  it  will  result  in  this,}  that  Mr.  Mason  has  had 
tm  courage  to  do  his  duty  whether  he  offends  his  political  friends  or  noL 
•  He  may  have  done  his  duty  too  rigidly:  that  is  a  fit  subject  of  eXamioalioa, 
«uid  shall  be  examined;  but  Mr.  Weed  bury 's  own  declaration  to  me  seems 
to  be  irreconcilable  with  his  letter  to  you. 

Having  said  thus  much,  I  think  it  due,  in  further  jvistice  to  Mr.  Mason, 
to  state  to  you  the  real  situation  of  the  whole  matter.     The  office  at  Ports- 
mouth had  originally  the  misfortune  to  have  at  its  head  a  Mr.  Cutt%  who 
ended  by  defrauding  the  United  States  of  upwards  of  ^20,000  of  the  penaoa 
fund,  which  the  bank  was  obliged  to  replace,  and  last  year  the  omee  was 
nearly  prostrated  in  the  general  ruin  which  spread  over  that  country.     Out 
of  jS460,000  of  loans,  $148,000  was  thrown  undet  protest;  still  further  pro* 
tests  were  expected,  and  the  actual  loss  sustained  there  will  not  be  leiie  thaa 
#112,000.     At  this  period,  the  late  president,  a  worthy  man,  bat  not  cal- 
culated for  such  a  state  of  things,  resigned  his  place,  and  it  became  neoea* 
sary  at  onoe  to  adopt  the  most  energetic  measures  to  save  the  property  of 
the  bank.     A  confidential  officer  was  despatched  to  Portsmouth,  who  (bund 
the  afiairs  of  .the  office  in  great  jeopardy,  covered  with  the  wrecks  which 
bad  mariagement,  and  the  most  extensive  frauds,  had  occasioned.     To  re- 
trieve it,  it  became  necessary  to  select  a  man  of  the  first  rate  character  and 
abilities;  such  a  man  was  Mr.  M^on.     Of  his  entire  competency,  espe^ 
cially  in  detecting  the  complicated  frauds,  and  managing  the  numerous  law 
auits  which  seemed  inevitable,  there  could  be  no  doubt.     Of  his  pcditicai 
opinions,  we  neither  knew  nor  inquired  any  thing.     In  order  to  induce  bin 
to  give  up  so  much  of  his  valuable  time  to  the  service  of  the  bank,  aa  eatit- 
mate  was  made  of  the  probable  amount  which  we  wouldv  have  to  pay  for 
the  professional  services  of  a  lawyer,  and,  by  engaging  Mr.  Mason  in  that 
character,  we  were  enabled  to  obtain  his  consent  to  accept  the  appointments 
Since  he  has  been  in  office,  he  has  been  exceedingly  useful — has  aared  tbe 
bank  from  great  losses — ^has  secured  the  bad  debts — nor,  until  Mr.  Wood* 
bury 's  letter,  was  I  informed  of  any  complaint  against  htm.    What  iS|  more- 
over, to  be  much  considered,  is,  that  while  he  has  been  gradually  reducing 
the  old  accommodation  loans,  he  has  actually  increased  the  amooat  of  the 
general  loans  of  the  office.     Thus  when  he  went  into  the  bank,  Augoat  25, 
18«8,  the  loans  were — 

Notes  discounted,       ...        $280/^72  56 
Bills  of  exchange,       «  ^  .  22,682  94 


In  July  6tb^  1829,  Notes  discoun^d, 
Billa  of  exchange, 


302,695  50 

198,601  44 
122;»6d   33 

320,664  77 
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^hieh  shows  a  convefsion  of  a  portion  of  the  old  permaaent  debt  into  the 
more  active  and  useful  form  of  business  transactions. 

On  the  whole,  I  incline  to  think  that  it  is  a  mere  question  of  the  securing 
and  reducing  ^  part  of  the  old  debt,  which  ought  never  to  have  been  in* 
curredy  and  as  there  is  obviously  no  political  feeling  connected  with  it,  it 
is  a  matter  of  much  delicacy  to  inter^re  with  the -operations  of  the  board. 

Mr.  Mason  is  only  one  member  of  that  board,  consisting  of  the  same 
gentlemen  who  have  had  charge  of  the  branch  for  many  years;  and  even 
supposing  him  inclined  to  measures  of  extreme  rigor,  his  colleagues,  judg- 
ing from  the  ordinary  sympathies  of  our  nature,  would  naturally  be  disposed 
to  act  with  as  much  lenity  towards  their  townsmen  and  neighbors  as  would 
be  at  all  consistent  with  their  duty  to  the  bank. 

I  have  run  the  risk  of  fatiguing  you  with  these  details,  because  I  am 
amciotts  that  you  should  understand  the  true  state  of  the  case,  and  because 
it  furnishes  a  goodexampfe  of  the  sort  of  reproach  to  which  the  officers  of 
the  bank  are  often  liable. ,  . 

I  shall  be  happy  to  hear  from  you  whenever  yqu  obtain  the  communica- 
tions from  Kentucky  and  Louisiana,  which  shall  receive  immediate  atten- 
tion: and,  in  the  mean  time, 

I  remain, 

Very  respectfully,  your's, 
\  N.  BIDDLE,  Aw- 

Hon.  S.  D.  Ihgham, 

Sec.  of  the  Treasury  J  TPashington., 


[CONFIDEIITIAL.] 

Bank  of  the  Usti«D  Statss, 

'  July  18M,  1929. 

DsAB  Sib:  I  have  had  the  honor  of  receiving  your  confidential  letter  of 
the  11th  instant,  reserving  for  the  separate  communication  enclosed,  the  de« 
tails  in  regard  to  the  branch  at  Portsmouth,  which,  I  trust,  will  prove  sa- 
tis&ctory  to  you.  f  proceed  to  explain,  in  the  same  spirit  of  unreserved 
confidence,  the  views  of  the  board  on  the  general  topics  to  which  you  have 
invited  their  attention. 

Your  own  ^Qod  judgment  has  indicated  the  true  theory  of  adminlstsriog 
the  bank)  which  is,  as  you  justly  state,  '<  that  the  basis  of  credit  are  to  be 
found  in  integrity,  industry,  economy,  skill,  and  capital,  and  that  unity  of 
•etion  which  may  be  necessaxy  to  give  efficiency  to,  and  harmony  in,  the 
operations  of  a  bank,  is  essentially  secured  by  regarding  these  considera* 
tions  alone  as  constituting  the  proper  claim  to  the  benefits  of  its  credit;'^  and- 
that  moneyed  institutions  should  not  disturb  the  relations  of  property,  <<  by 
exerting  their  power  in  subservience  to  the  passions  or  prejudices  of  lojB^d 
or  party  strife;'^  and  you  add  the  very  satisfactory  assurance,  that  those  who 
are  charged  with  the  administration  of  the  Government^  <<  disclaim  dl  de- 
sire to  derive  political  aid  through  the  operations  of  the  bank,  and  would 
learn  with  regret,  that  any  supposed  political  relationship,  eithef  favorable 
or  adverse  to  them,  had  operated  with  the  bank,  or  any  of  its  branches, 
either  in  granting  or  withholding  any  pecuniary  facilities,  which,  apart  firom 
that  consideration,  would  have  teen  difierently  dispensed." 
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.Tbe^  dear  and  sound  principle?  contain  the  whole  elements  of  the  fly»* 
tem  of  the  ban^,  and  its  true  relation  to  the  Governmeat  It  has  beea  the 
settled  p<d]cy  of  the  institution,  pursued  with  the  most  fastidious  eai>e^  to 
devote  iis^lf  exclusively  to  the  purposes  for  which  it  was  instituted;  lo  wh^ 
atBij^  from  all  political  contests;  to  be  simply  and  absolutely  a'bank^  seeking 
only,  the  interests  of  the  community,  and  the  judicious  employment  of  the 
fun^s  intrusted  to  its  management;  and  never,  for  a  moment,  perverting  its 
•  power  to  any  local  oi;  party  purposes.  The  officers  of  the  bank  and  au  iu 
branches  are  thoroughly  imbued  with  this  spirit,  knowing,  as  they  do,  that 
their  interference  in  political  contentions  would  be  highly  offensive  to  the 
general  administration  of  the  institution.  Accordingly,  I  have  never,  dor* 
ing  more  than  nine  years  of  intimate  knowledge  of  the  bank,  perceived  ea 
example  of  any  such  interference.  I  believe  that  there  are  not  io  the  whole 
country,  any  other  five  hundred  persons  of  equal  intelligence  so  abstracted 
from  public  affairs,  as  the  five  hundred  who  are  employed  in  administering 
the  bank;  and  I  am  satisfied  that  no  loan  was  ever  granted  to,  or  withheld 
from  any  individual,  on  account  of  political  partiality  or  hostility.  So  true 
is  thi^,  that,  during  the  extraordinary  excitements  of  the  two  last  elections 
for  President,  when  the  bank  was  regarded  as  exposed  to  peculiar  tempta- 
tion, because  the  Secretaries  of  the  Treasury,  towards  whom  it  was  sup* 
posed  to  feel  a  special  sympathy,  were  candidates,  its  perfect  neutrality  was 
universally  acknowledged.  On  the  only  occasion  when  an  imputation  of 
partiality  was  made,  in  a  form  susceptible  of  inquiry,  it  proved,  on  exami- 
nation, to  be  wholly  without  foundation;  and  I  thinkyou  will  be  satisfied 
that  the  present  charge  in  regard  to  the  branch  at  Portsmouth,  *s  equally 

{groundless.  When  we  consider,  too,  that  the  bank  comes  into  constant  col- 
ision  with  the  keenest  passions  of  men^  that  its  daily  duty  is  to  deny  per 
sonal  favors;  to  resist  unfounded  pretensions  urged  with  the  impatient  anxie- 
ty of  want  and  pride;'  and;  when  we  reflect  how  readily  those  who  are  dis» 
appointed  in  borrowing,  ascribe  their  failure  to  any  cause  but  their  own 
want  of  credit,  we  may  be  disposed  to  wonder,  not  that  there  is  so  mucli, 
but  that  there  is  so  little  complaint,  and  to  accept  the  extreme  rarity  of  these 
reproaches,  as  some  evidence  that  the  bank  has  succeeded  in  thai  object  <»f 
particulto  soliiiitude^ts  preservation  from  all  political  bias.    , 

That  success,  whatever  may  be  its  degree,  is  entirelf  doe  to  two  foods* 
mental  principles  in  its  administration:  First,  that,  in  the  choice  of  its  awaits 
and  the  distribution  of  its  loans,  it  should  be  wholly  indifierent  to  politieat 
parties;  and,  second,  that,  in  all  its  operations,  it  should  be  totally  indq>ead« 
em  of  the  oflBcers  of  the  Government. 

In  respect  to  the  first,  the  infusion  of  the  spirit  of  party  into  every  thing 
around:  us,  oausesa  constant  effort  to  draw  the  institution  Within  the  sphere 
of  what  are  called  polities;  •  With  the^ie,  the  bank  disclaima  all  connectiotu 
Belonging  to  the  nation,  kfid  feeling  that  its  prosperity  and  its  useAilneasare 
destroyed  the  moment  it  losses  its  independence,  the  bank  owes  allegiance 
to  no  party,  and  will  submit  to  none.  A  melancholy  experience,  moreover, 
has  taught  it  a  truth  'so  applicable  to  all  parties,  that  the  expression  of  It 
should  offend  noiioof  them,  that«  in  general,  the  class  of  persons  actively 
engaged  in  political  contentions,  as  well  from  their  own  wants  as  from  the 
f rais  of  adherents  whose  claims  they  are  too-  prone  to  support,  afe  among 
the  most  dangerods  inmates  of  a  bank.  Its  principle,  therefore,  is,  that,  as 
in  private  life,  no  man  confides  his  own  health  or  mrtune  to  persons  of  in* 
feriorskilli  because  they  are  politicians^  the  bank,  in  administering  theprcK 
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perty  of  others,  has  an  equal  right  to  choose  its  agents  on  account  of  their 
qualifications  for  the  specific  duties  assigned  to  thein>  not  for  their  opinions 
on  matters  wholly  foreign  to  those  duties.  Its  practice  accordingly  is,  in  the 
choice  of  directors  and  officers,  neither  to  seek  nor  to  shun  any  individual 
for  his  political  sentiments;  to  regard  only  his  personal  fitness,  rejecting  no 
competent  person,  and  selecting  no  incompetent  person,  because  he  may 
chance  to  belong  to  a  particular  party.  Tiiis  course  naturally  offends  those 
whom  it  disappoints,  but  it  is  sustained  by  the  sober  judgment  of  the 
country:  arid^  even  in  the  worst  event,  it  is  better  to  encounter  hostility, 
than  appease  it  by  unworthy  sacrifices  of  duty;  and  far  better  to  luse  the  e^ 
teem  ot  others  than  our  own.  The  result  of  this  unbiased  selection  un-> 
doubtedly  has  been,  that  the  boanU  of  directors  of  the  several  branches  are 
uniformly  chosen*  from  among'the  most  respectable  members  of  the  com- 
,  muniiy,  and  will  bear  a  very  advantageous  comparison  ^ith  the  boards  of 
similar  State  iosiitutions. 

In  regard  to  the  second,  the  bank  has  always  kept  itself  aloof  from  all  po- 
litical tonnection  with  the  Government;  and  while,  in  whatever  concenui  ^ 
its  appropriate  duties,  it  has  yielded  the  most  ready  and  faithful  support  to  ' 
all  the  officers  of  the  Government,  it  has,  at  the  same  time,  n^aintained  the 
most  entire  independence  of  them.    Their  respective  powers  and  duties  are 
assigned  to  them  by  the  same  common  authority — the  laws  of  the  country. 
Beyond  these  limits,  it  has  never  sought  nor  desired;  nor  would  it  ever  have 
pcrn'itted  any  connection  with  the  Government,  or  any  interference  on  its 
part — coDtent  with  being  the  friend  of  every  administration  but  the  par* 
tizan  of  none.    In  truth,  were  the* sentiment  of  personal  independence  in* 
sufficient^  the  directors  of  the  Bank  of  the  United  States  would  find^  in  the 
very  nature  of  their  duties,  enough  to  warn  them  against  the  danger  of  such 
an  influence.    It  is  their  especial  function  to  secure  the  blessings  of  a  whole- 
eome  currency,  the  reward  and  the  measure  of  the  country's  industry,  which 
alone  cab  preserve  tlie  equal  value  of  private  property,  or  give  uniformity 
and  security  to  tlie  public  revenue;  and  they  know  perfectly  well,  that,  if 
their  vigilance  were  relaxed  for  a  single  month,  the  currency  would  relapse 
into  a  confusion,  from  which  some  convulsion  of  the  country  could  alone 
retrieve  it    In  accomplishing  these  objects,  it  has  often  been  necessary  to 
withstand  popular  clamor;  to  resist  the  overweening  pretensions  of  the  State 
legislatures;  to  oppose  the  public  views,  and  to  thwart  the  private  interests 
of  persons  in  place,  and  to  refuse  the  solicitations  for  personal  favors  of  the 
highest  officers  of  Government    In  these,  anxious  and  intense  responsibili* 
ties,  their  best  support  is  the  consciousness  of  their  own  personal  independ- 
etice,  in  maintaining  their  own  convictions  of  duty,  thf  loundation  alike  of 
Lbeir  power  and  their  usefulness.    These  would  be  irretrievably  ^ne,  and 
ivith  Uiem  the  whole  purpose  for  which  the  bank  was  establbhed,  if  the  di- 
rectjors  ever  submitted  to  any  extraneous  influence— ever  sufficed  themselves 
:o  be  controlled  in  the  perfectly  free  choice  of  their  own  agents^  or  could 
K>  far  forget  their  duty  as  to  delegate  the  important  trusts  confided  to  their 
t9tre  to  incompetent  persons,  because  they  were  the  supporters  or  the  op* 
K>nentsof  any  political  administration. 

The  footing,  therefore,  on  which  the  intercourse  between  the  bank  and 
he  Government  has  always  been  distinctly  placed — the  only  safo  basis  for 
|>o  country,  the  Govemment,  or  the  bank — i$  simply  this:  The  bank  faai^ 
;i  vaa  the  most  cordial  and  decided  co-operation  in  all  the  financial  operation^ 
f£  the  Government;  it  has  taken  especial  care,  as  a  point  equ«Uy  of  du^ 
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and  of  delicacy^  that  none  of  its  agents  should  abu9e  their  titisl,  by  injoatice 
towards  the  existing  administration  or  its  friends,  being  always  reiij  ho 
apply  the  most  decisive  relief  against  such  a  perversion  of  its  power.  On 
the  other  han4>  the  Gbvernment  has  uniformly  and. scrupulously  forborne 
from  all  interference  with  the  concerns  of  the  bank. 

Of  these  views,  the  recent  conduct  of  the  institution  may  fumisb  the  best 
illustration.  You  were  desirous  of  pay ing  off  a  much  larger  amount  of  debt 
than  was  ever  redeemed  at  one  period.  To  the  bank,  regarding  merely  it? 
pecuniary  interest,  it  was  more  advantageous  that  this  sum  should  not  be 
l^aid.  But  every  consideration  of  a  selfirii  kind  yielded  to  the  «trong  de- 
sire to  second  your  views  for  the  public  benefit;  and  the  bank,  not  limkinf 
itself  to  the  passive  performance  of  its  mere  duty,  immediately  and  heartily 
co-operated  with  you,  and  made  the  utmost  exertion  to  prevent  every  em- 
barrassment  which  might  have  been  made  the  pretext  of  reproach  fer  a  mea- 
sure, the  apparent  boldness  of  which  is  justified  by  its  complete  success.  It 
is  a  source  of  much  gratification  to  the  directors,  that  those  efforts  have  not 
t)een  unobserved  by  you.  But  what  they  have  done  on  this  occasion^  thej 
would  4o  on  arvy  other,  looking,  as  they  are  bound  to  do,  only  to  the  puUie 
interests,  by  whomsoever  they  may  be  administered.  In  fact,  their  veiy 
ability  to  serve  any  administration,  would  be  lost  by  subserviency  to  it^  and 
the  true  relation  of  the  bank  to  the  Government,  is  that  of  an  imparliaJ  aod 
independent  friend,  not  a  partizan. 

During  the  successive  changes  of  administration,  these  views  have  bees 
frankly  presented  to  the  Government,  who  has  felt  their  propriety.  The 
voluntary  declaration  contained  in  your  letter,  is  a  gratifying  evideoee  Xhr. 
the  same  sentimtent  is  entertained  by  the  present  atdministration,  and  that  the 
real  nature  and  interests  of  the  institution  are  perfectly  understood  and  ^ 
preciated. 

I  have  the  honor  to  be. 

Very  respectfully,  your's, 

N.  BIDDLE,  PresMfen/. 

Honorable  S.  D.  Inqham,  | 

Secretary  of  the  TVeasurj/^  Washington. 


[COHI'IOJBNTIAL*] 

TbBASURT  DEPAJSTBiSVTy 

Julif2Sd,  1889, 

Sie:  I  have  received  your  favor  of  the  18th,  hi  reply  to  mine  of  the  1 1th 
stant '  In  framing  my  letter,  I  endeavored  to  avoid  the  slightest  iiapuUuxi 
against  the  directors  «f  the  parent  bank  for  having  ^ised  their  poirer  wiA 
•a  view,  to  political  effect;  but,  as  this  topic  was  even  remotely  broaglit  to  tM 
notice  of  the  department,  there  was  no  alternative  betHveen  a  atleace  th4 
might  have  been  deemed  significant,  and  such  an  avowal  of  the  vie«vs  of  IM 
administration  on  that  subject  as  cpnld  not  fairly  be  misunderstood*  TM 
latter  course  was  adopted,  and  I  a'm  mticb  gratified  to  find  so  entire  a  cou< 
currenee  in  our  opinions  as  to  the  principle  which  ought  to  govern  in  tM 
administration  of  the  affairs  of  the  bank.  When  principles  are  thus  cordo) 
ly  settled,  there  is  much  reason  to  expect  that  any  material  error  of  ptaciMl 
will,  in  time,  be  properly  corrected;  and  there  cab  be  no  doubt  thet»  wfuli 
the  action  of  the  Government  upon  the  bank,  and  that  of  the  faenk  u{»1 
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those  within  the  sphere  of  its  ioflueDoei  ahall  be  practically  regulated  by 
these  principies,  the  inatitutioo  will  not  fail  to  secure  the  great  ends  for 
which  it  was  established.     But  as  every  institution  that  is  conducted  by  hu- 
mad  exertion  must  necessarily  be,  in  some  degree,  controlled  by  the  feelings 
and  passions  inseparable  from  human  nature,  there  are  none,  however  pure 
and  elevated  the  intention,  ,or  dispassionate  and  impartial  the  judgment  of 
those  who  manage  them,  which  can,  with  propriety,  claim  an  entire  exemp- 
tion from  the  influence  that,  more  or  less,  goviern  the  actions  of  men .    Im- 
pressed with  these  truths,  which  may,  indeed,  be  considered  undeniable,  I 
was  not  prepared  for  so  confident  an  assertion  of  the  universal  purity  of  the 
bank  and  all  its  branches,  in  practice  as  well  as  principle,  as  is  to  be  found 
in  yohr  letter;  and  while  I  would  scrupulously  forbear  to  assume  any  fact 
derogatory  to  the  character  of  your  board  or  those  of  the  branches,  it  is  not 
deemed  incompatible  with  thle  most  rigid  justice,  to  suppose  that  any  body 
of  five  hundred  men,  not  selected  by  an  Omniscient  eye,  cannot  be  fairly  en- 
titled to  the  unqualified  testimony  which  you  have  been  pleased  to  ofier  in 
their  behalf.     It  is  morally  impossible  that  the  character  of  all  the  acts  of 
the  directors  of  the  branches,   much  less  their  motives,  could  be  known 
to  the    parent  board;  hence,  the  declaration  that  <<no  loan   was  exer 
granted    to,  or  withheld   firom  any  individual,  on  account  of  political 
partiality  or  hostility,"  must  be  received  rather  as  evidence  of  your  own 
feelings,  than  as  conclusive  proof  of  the  fact  so  confidently  vouched  for.    In 
offering  these  observations,  I  endeavor  to  divest  myself,  as  much  as  possi- 
ble, of  the  impression  reluctantly  received  from  numerous  complaints,  com- 
municated verbally  and  by  letter,  since  I  was  called  to  the  charge  of  the 
Treasury  Department;  and  if  I  have  been  led  by  feeling,  rather  than  expe- 
rience and  judgment,  to  distrust  the  purity  of  institutions  governed  by  men,  , 
or  to  indulge  too  little  confidence  in  their  exemption  from  the  passions  that ' 
morebr  less  effect  all  human  actions^  none  can  be  more  sensible  of  the  re- 
sponsibility encoantered  in  entering  upon  this  discussion.     But  it  is  not  . 
deemed  transcending  the  just  obligation  of  the  department  to  which  is  as- 
signed the  direction  of  the  reliattions  between  the  Government  and  the  bank, 
to  suggest  its  views  as  to  their  proper  manasement     lam  fully  aware  that, 
however  sincerely  the  performance  of  this  duty  is  intended  to  promote  the 
proper  independence  of  the  bank  of  the  officers  of  the  Government,  which 
yon  have  so  justly  asserted,  any  suggestion  that  can  be  made  on  this  subfect 
is  liable  to  be  attributed  to  a  motive  directly  opposite  to  that  which  ott^t 
alone  to  govern  it.     I  am,  therefore,  deeply  sensible  of  the  delicacy  of  t)ie 
duty  devolved  on  me,  'and  that  any  further  correspondence  may  give  new 
«t)und  for  misinterpretation,  whatever^may  be  the  character  of  the  motive 
that  dictates  it     But  looking  less  to  appearance  than  to  official  obligation, 
I  find  myself  compelled,  by  additional  considerations,  arising  from  a  careful 
examination  of  the  general  scope  of  your  letter,  to  reiterate  the-  wish  inti- 
mated in  mine  of  the  ilth  instant,  and  to  add  the  expression  of  a  hope  Uia^ 
when  any  abuse  is  suggested  through  a  channel  entitled  to  respect,  whatever 
motives  it  may  be  attributed  to,  the  truth  may  be  sought  without  prejudice, 
from  soch  sources  as  may  be  most  likely  to  disclose  it 

The  complaints  at  Portsmouth,  as  you  justly  observe^  do  not  appear  to 
be  nnerally  of  a  political  character,  or  confined  to  one  party  only*  But 
wttnout  intending  to  invite  any  controversy  on  this  pointf  I  cannet  Ibrbear 
to  remark  that  this  fact  ought  not  to  be  regarded  as  oonehiaive  evidence  pf 
their  being  groundless.  On  the  contrary,  when  it  is  known  that  political  at- 
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tachmea^  in  times  of  high  payrtj^  ezeiteaient,  6fteii  Meks  to  screeti  from  jot- 
tioe  atrocious  oflboders  agamst  the  taws^  it  may  be  presumed  to  be  no  ordi* 
nary  case  where  different  parties,  violently  opposed,  make  eommon  eause 
against  any  person  who  is  regarded  as^a'pattizan  of  either,  fn  fnaktng 
these  remarks,  I  must  not  be  understood  as  assumtrtg  the  truth  of  any 
eharg6|  but  merely  as  objecting  to  a  course  of  action  that  either  resi^  in- 
quiry, or,  what  is  of  the  same  tendency,  enters  upon  it  with  a  full  persuasioa 
that  it  is  not  called  for.  • 

I  am,  very  respectfully, 
K  Yoi^r  obedient  servant, 

S.  D.  INGHAM, 
Secretary  of  the  Treasury. 
N.  BinDLS,  Esq., 

President  q/  the  Bank  U.  S. 


Bank  of  the  United  States, 

4th  JIuguetj  182^ 

Sir:  On  the  27th  ultimo,  I  had  the  honor  to  acknowledge  the  receipt  of 
your  letter  of  the  23d,  headed  <*  confidential,''  ahd  it  was  my  intentton,  as 
I  then  stated',  to  leave  the  subject  to  the  president  of  the  bank,  who  woald, 
after  bis  return,  determine  whether  it  was  necessary  to  profohg  a  corres- 
|»oodence,  on  a  topic  not  less  new  than  ungracious. 

Your  letter^  however,  having  been  since  ^read  at  Ihe  board,  and  the  di- 
rectors ^having  interchanged  opinions  upon  it,  they  have  instructed  me  to 
express  to  you  their  entire  concurrence  in  every  sentiment  communicated  in 
the  letter  of  the  president  of  the  bank  of  the  18th  July. 
,  Lest,*  however,  any  misapprehension  might  exist  as  to  the  opinion  they  en* 
tartain  of  the  perfect  exemption  of  the  bank  from  any  political  bias,  it  is 
deemed' fit  to  repeat  precisely  that  opinion,  which  was,  as  will  beobvious  on 
i«curring  to  the  president's  letter,  not  a  general  voucher  for  the  freedom 
from  e^roF  of  five  hundred  persons,  but  an  assertion  that  there  were  not  aoo> 
tber  equal  number  of  men,  of  the  same  intelligence,  so  abstracted  from  public 
affairs^  and  that  no  loan  was  ever  granted  to',  or  withheld  from,  any  individual 
on  account  of  political  ^aHiality  or  hostility. 

•  This  opinion  is  reiterated  bv  the  members  of  the  board  with  the  fullest 
cenMenee;  nor  need  it  be  very  surprising,  that,  while  hundreds  of  thousands 
df  our  citiaena  in  the  various  pursuits  of  life,  refuse  to  yield  their  hooe^t 
convictions  to  party  prejudices,  a  few  hundred  of  our  countrymen,  carefally 
telacted  from  the  most  independent,  intelligent^  and  upright,  should  be  fbafvi 
sufficiently-honest  to  prefer  their  duty  to  their  party. 

I^  however,  it  can  be  shown  that,  in  any  quarter,  the  officers  of  the  hank 
have  leot  themselves  as  ministers  of  a  party,  or  have  used  the  power  of  the 
terporatioa  to  political  purposes,  not  a  moment  will  be  lost  in  visiting  sach 
efienees  with  this  utmost  severity  of  censure  and  punishment 

With  regard  to  the  Portsmouth  business^  it  was  immediately  put  into  i 
train  of  investigation,  and  the  presiding  officer  of  the  bank,  as  you  have  been 
apprised,  is  to  proceed  thither  on  that  duty. 

In  the  meantimei  you  will,  it  is  hoped,  upon  reflection,  be  disposed  to  ad- 
mit that  the  indivldqal  whose  conduct  is  in  question,  may  fairly  claim  from 
the  directors  of  this  bank,  by  whom  he  was  invited  into  its  service,  oo  zc- 
count  aolety  of  busiMis  qualifications  of  the  highest  order^  without  tiie  re- 
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taiotest  reference  to  his  political  sentiments,  and  who  have  in  their  posaeaaion 
striking  evidence!  of  the  intelligence,  impartiality,  zeal»  and  fidelity  with 
Whieh  he  appears  to  have  administered  the  interests  of  the  institution,  pro- 
bibly  at  some  sacrifice  of  his  own,  the  common  privilege  of  every  man  ac- 
(Sufled — that  of  being  deemed  innocent  until  he  has  been  proved  guility. 
I  have  the  honor  to  be, 
»  Very  respectfully,  your  obedient  servant, 

T.  CADWALADER, 
^eiing  Pruideni. 
Hott.  SiinrxL  D»  iNoitAif, 

Secretary  of  the  Treasury. 

P.  S.  In  k  letter  just  received  from  Mr.  MaSon,  who  has  learned,  from 
sources  exterior  to  the  bank,  that  a  memorial  and  numerous  letters  have 
been  addressed  to  the  directors,  complaining  of  his  official  conduct,  he  in- 
vites immediate  inquiry,  and  requests  to  be  informed  of  the  facts  stated,  and 
by  wftom,  that  he  may  be  enabled  to  repel  them.  The  board  will,  of  course, 
proceed  to  investigate  the  subject  as  soon  as  possible;  and  should  the  dlega- 
tlons  against  him  appear  to  l>e  well  founded,  to  apply  at  once,  as  you  have 
been  already  assured,  an  appropriate  corrective.  « 

Bank  of  t&s  Ukitsd  StatsSp 

4M  ^ugusty  18S9. 
SiB{  Your  letter  of  the  Slat  alt  has  been  read  at  the  board,  and  referred 
to  the  Committee  on  the  Offices. 

The  president  of  the  bank  is  now  on  hia  way  to  Buflalo,  in  the  State  of 
New  York.    On  his  return  he  iato  viait  Portsmouth,  when  you  will  receive 
from  him  every  explanation  in  regard  to  the  matter  adverted  to  in  the  latter 
part  of  your  letter. 
Mr.  Biddle  wUl  proceed  aerosa  the  country  from  Albany. 

I  am,  with  great  respect,  sir,  your  obedient  servant, 

T.  CADWALLADER^ 
^cHng  FruUmtx 
J»  BIasoii,  E2sq. 

Pretfi  Off.  B.  U.  &  Portmwuth^  N.  H.^ 


Tbxasubt  UnABftiiEftTf  Jiug.  6, 1899. 
8n;  I  duly  received  your  favor  of  the  87th  ultimo,  and  have  thia  day  re- 
ceived that  of  the  4th  instant,  on  the  aame  subject,  written,  as  you  inftmn  me^ 
under  the  qpeeial  instructions  of  the  board  of  directors.     In  reply,  I  have  to 
observe,  that,  perceiving  nothing  in  the  emphatic  repetition  of  the  aenti* 
meota  contained  in  Mr.  Biddle's  letter  of  the  i8th  of  July,  or  in  what  you 
lutve  urged  in  their  support,  to  change  in  any  degree  the  views  heretofoe 
preeentS,  I  find  no  occasion  to  add  to  what  has  been  aaid  in  my  letters  of 
the  nth  and  83d  July,  exec»t  to  remark,  that,  when  called  upon  to  di»* 
chnraoe  a  big^  public  duty,  I  cannot  allow  myaelf  to  estimate  the  extent  < 
the  obliption  by  any  supposed  ungraciousness  of  the  topics  with  which 
may  beeonneeted. 

I  am,  sir,  very  respectfully,  your  obedient  senrp * ' 

S.  D.  ^ 
T.  C<APWAi.A»BB,  Esq.  Acfg  Freet  Bank  U.  & 
57 
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Bank  of  the  Ukitjbd  StAtes, 

September  15,  IS29, 

Sir:  On  my  return,  a  few  days  since^  after  a  long  absence^  I  found  your 
favors  of  the  23d  of  July  and  5th  ult  These  have  been  already  aekoovr- 
ledgedy  and,  as  far  as  was  then  deemed  necessary,  answered  by  General  Cad- 
Walader;  but  the  views  which  they  present  of  the  relations  betw^n  the 
bank  and  the  Treasury  arc  so  new  and  important,  and  it  is  so  essential  to 
the  public  service  to  understand  distinctly  their  respective  rights  and  duties, 
that  it  is  deemed  proper  to  resume  the  subject  without  delay.  Sticb  ia  tbe 
purpose  of  this  communication,  in  whieh  1  shall  endeavor  to  collect  from 
your  whole  correspondence  with  the  bank  the  points  on  which  we  have  the 
misfortune  to  differi  and  then  attempt  to  compare,  and  perhaps  reeoocite> 
gur  opinions. 

The  earliest  operation  of  the  Treasury,  since  you  were  charged  with  it, 
in  which  the  bank  had  any  share,  was  the  reimbursement  of  the  publiedebt 
on  the  1st  of  July  last.     This  was  your  first  essay  in  the  department^  ibe 
first  important  measure  of  the  new  administration;  and,  if  it  had  occaaioDed 
any  inconvenience,  or  any  pressure,  these  would  certainly  have  been  made 
the  cause  or  the  pretext  of  great  reproach  against  yourself  and  your  political 
associates;  and  undoubtedly  much  inconvenience  and  much  pressure  woold 
have  Ifeen  felt  if  the  bank  had  not  labored  to  avert  them,  with  a  prompfneaa, 
a  cordiality,  and  an  eificacy,  rare  even  in  its  own  active  history.   Beforede- 
termining  on  the  measure,  you  did  the  board  the  honor  to  consult  them,  attd 
certainly  if  they  had  listened  to  considerations  merely  pecuniary,  theywNrid 
have  discouraged  it;  if  they  had  desired  to  shun  the  responribility  of  anope* 
ration,  of  which  the  result  might  be  doubtful,  they  would  h«ye  been  dtei; 
and,  if  it  had  been  possible  for  them  to  feel  any  reluctance  to  aid  the  MW  ad* 
'  ministration,  it  would  have  been  sufficient  merely,  and  irreproachably,  to 
have  done  their  duty.     But  regarding  only  what  they  coaatdered  the  en- 
larsed  interest  of  the  country,  and  too  conscious  of  their  own  independeoee 
to  fear  that  their  zeal  in  the  public  service  should  be  mistaken  for  a  devotiofi 
to 'the  public  servants,  they  at  once  assumed  all  the  responathility,  within 
their  proper  sphere,  of  encouraging  the  operation,  and,  from  the co«ne«ieeo 
meat  to  the  termination,  watched  and  yarded  its  progreas  with  aa  unweari* 
ed  attention  which  the  mosl  zealous  friend  of  the  administration  could  not 
have  surpassed.    To  these  efibrts  you  have  yourself  borne  the  amplest  tes- 
timony.    Thus,  in  your  letter  of  the  6th  of  June,  you  have  the  coodneas  to 
aay:  <<  I  am  fully  sensible  of  the  disposition  of  tbe  bank  to  afford  all  practi- 
cable facility  to  the  fiscal  operations  of  the  Government,  and  the  offers  eoii« 
tained  in  your  letters  with  that  view  are  duly  appreciated.     Aa  you  have  eiL* 
pressed  the  willingness  of  the  bank  to  make  the  funds  of  the  Treasury  imme- 
diately available  at  the  various  points  where  they  may  be  required  for  the 
at>proachtng  payment  of  the  debt,  the  drafts  for  efleetiog  tbe  tranafera  for 
th&t  object  will  be  made  to  suit  the  convenience  of  die  bankaa  far  aathede^ 
mands  of  other  branches  of  the  service  will  permit'^    On  the  Idth  of  June, 
y^bu  write:  <<r cannot  conclude  this  communication  without  expreaaing  the 
•atisfaction  of  the  department  at  the  arrangements  which  the  .bank  haamade 
for  effecting  these  payments  in  a  manner  so  accommodating  to  theTraaaury, 
and  so  little  embarrassing  to  the  community."    And,  agaitty  onthe  llthof 
July-:  <'  I  take  the  occasion  to  express  the  great  aatis&ctipn  of  the  IVaaaorjr 
Department  at  the  manner  in  which  the  president  anddirectMa  ef  the]Mriat 
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bank  bftve  discharged  their  trusts  in  all  their  immediate  relations  to  the  Go« 

verament,  so  far  as  their  transactioos  have  come  under  my  notice,  and  espe* 
ciall^  in  the  facilities  afforded  in  transferring  the  funds  of  the  Governmentf 
and  in  the  preparation  for  the  heavy  payment  of  the  public  debt  on  the  Ist 
inst)  which  has  been  e/Tected  by  means  of  the  prudent  arrangements  of  your 
board,  at  a  time  of  severe  depression  on  all  the  productive  employments  of 
the  country,  withaut  causing  any  sensible  addition  to  the  pressure,  or  even 
visible  eflectupon  the  ordinary  operations  of  the  State  banks." 

I  recall  these  voluntary  testimonials  to  your  remembrance,  because  they 
show  that,  in  all  its  legitimate  relations  to  the  Government,  the  bank  has 
completely  filled  the  measure  of  its  duty  to  the  country,  and  that  towards 
yourself  and  your  political  colleagMes,  there  existed  the  most  friendly  dispo« 
sition  on  the^  part  of  the  bank*  Unfortunately,  however,  you  seemed  to 
adopt  the  opinion,  that  there  were  certain  other  duties  to  the  Government 
which  it  was  your  special  function  to  superintend.  Accordingly,  on  the 
llth  of  June  last,  you  addressed  to  the  bank  a  letter  covering  one  from  Mr* 
Woodbury,  requesting  your  interference  to  cause  the  removal  of  Mr.  Ma* 
son,  the  president  of  the  branch  at  Portsmouth.  The  complaint  first  in  or* 
der,  and  obviously  fira^  in  importance,  was  that  Mr.  Mason  was  a  particular 
friend  of  Mr.  Webster,  and  that  his  political  character  was  doubtless  well 
known  to  you,  whence  you  were  led  to  infer  that  he  had  perverted  his  trust 
to  political  purposes.  V our  letter  was  immediately  followed  by  the  com- 
rounication  of  one  subscribed,  <« Isaac  Hill,  Second  Comptroller  oi  theTrea- 
sury,''  transfflittingj  two  memorials.  One  of  them  was  said  to  be  from  ^^most 
of  the  business  men  and  merchants  of  Portsmouth,  without  distinction  of 
party;"  the  other  he  described  as  coming  from  *<about  sixty  of  the  most 
respectable  members  of  the  New  Hampshire  Legislature,"  re^juesting  Mr. 
Mason's  removal,  and,  moreover,  nominating  a  new  board  of  directors.  To 
these,  the  Second  Comptroller  adds  his  own  opinion,  that  *<no  measure  short 
of  Mr.  Mason's  removal  will  tend  to  reconcile  the  people  of  New  Hamp- 
shire to  the  bank,"  and  that  this  measure  is  asked  for  by  individuals  whom 
he  characterizes  as  ^<the  friends  of  General  Jackson  in  New  Hampshire." 
In  answer  to  your  letter,  you  were  apprized  that  the  complaints  of  Mr. 
Woodbury  would  be  duly  examined,  and  that  the  bank  had  uniformity,  and, 
it  was  believed,  successfully,  endeavored  to  prevent  the  abuse  of  its  power 
to  party  purposes.  Your  reply  of  the  23d  of  July  treats  this  exemption 
from  political  bias,  as  a  moral  impossibility;  and,  in  allusion  to  a  suggestion 
that  the  bank  was  disinclined  to  the  interference  of  the  Government  in  these 
matters,  you  declare  that  <'it  is  not  deemed  transcending  the  just  obligation 
of  the  department  to  which  is  assigned  the  direction  of  the  relations  be- 
tvireen  the  Government  and  the  bank,  to  suggest  its  views  as  to  their  proper 
management"  You  speak  of  the  **  action  of  the  Government  on  the  bank, 
and  that  of  the  bank  on  those  within  the  sphere  of  its  influence,"  and,  finally, 
you  remove  the  impression  that  these  were  only  your  private  sentiments  of 
which  the  friendly  purpose  might  justify  the  communication,  by  stating  that 
your  first  letter  contained  <*such  an  avowal  of  the  views  of  the  adminis- 
tration, as  could  not  fairly  be  misunderstood." 

On  recurring  to  these  views,  which  now  assumed  additional  imnortance, 
they  exhibited  very  strong  and  very  satisfactory  declarations  of  tne  unwil- 
lingness of  the  administration  to  derive  political  aid  from  the  bank,  and  very 
judicious  remarks  on  the  principles  of  credit  which  should  regulate  iti; 
loans.    But  tlie  mede  of  securing  these  objects,  though  recommended  with 
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the  be0t  motives,  seemed  ill  adapted  to  sustain  them.  It  waS|  that  it 
the  <<very  high  obligation  of  the  bank  to  introduce  into  the  amngemeiit  of 
its  officers,  such  checks  and  counterbalances  as  may  be  necessary  to  mtiotaiii 
a  iust  equilibrium  In  its  movements;"  and  that,  when  complaints  are  made 
of  abuses  for  party  purposes,  "as  it  is  difficult  to  a^erUin  the  fact,  or  to 
scan  the  motive,  perhaps  the  only  safe  guide  to  test  the  justice  of  such  eom* 
plaints,  is  the  public  opinion  of  the  vicinity  from  which  they  emanate.*^ 
Without  discussing  here  the  general  merit  of  such  a  plan,  I  will  only  »f 
that  th^re  is  scarcely  conceivable  a  more  striking  example  of  its  extreme 
danger,  and  ol  the  abuse  to  which  it  may  be  perverted,  than  this  very  ease 
of  Mr.  Mason.  On  the  eve  of  an  election  for  an  officer  of  this  baiisk  io 
New  Hampshire,  the  Senator  from  New  Hampshire,  the  Second  Conptrol^ 
ler  from  New  Hampshire,  the  Legislature  of  New  Hampshire,  the  merchanti 
of  all  parties  ip  New  Hampshire,  were  all  arrayed  to  complain  of  his  abases* 
and  to  show  how  loudly  public  opinion  demanded  his  removal,  just  at  ihe 
moment  when  the  admmistration  had  declared  to  the  bank  that  public  opi- 
nion was  the  only  safe  test  of  such  accusations. 

Happily  the  board  of  directors  arc  but  little  sensible  to  influences  of  that 
de^nption.  Instead  of  yielding  to  these  complaints,  they  examined  then, 
and,  after  a  calm  and  thorough  investigation,  they  found  that  all  these  accu- 
sations were  entirely  groundless;  that  the  most  zealous  of  his  enemies  did 
not  venture  to  assert  that  he  had  ever,  on  any  occasion,  been  influenced  bjr 
political  feelings,  and  that  this  public  opinion,  so  imposing  in  the  mist  of 
distance,  degenerated  into  the  personal  hostility  of  a  very  limited,  and,  for 
the  most  part,  very  prejudiced  circle.  Mr.  Mason  was,  therefore^  immedi- 
ately re-elected. 

Having  now  disposed  of  the  case  which  gave  rise  to  this  eorrespondeoce^ 
it  remains  to  understand  the  views  which,  in  the  course  of  it,  have  bees 
presented  by  the  Secretary  of  the  Treasury. 

After  a  very  deliberate,  and  we  hope  a  very  dispassionate  consideratiotii 
of  all  these  circumstances,  the  board  of  directors  think  it  evident  that  the 
Secretary  of  the  Tfeasury  believes— 

1st  That4he  <<  relations  between  the  Government  and  the  bank"  conTer 
some  supervision  of  the  choice  of  the  officers  of  the  bank,  to  the  '^proper 
management''  of  which  his  interpretation  is  authorized; 

8d.  That  there  is  some  '^action  of  the  Government  on  the  bank'*  cot 
precisely  explained,  but  in  which  he  is  the  proper  agent;  and,  finally, 

3d.  That  it  is  his  right  and  his  duty  to  suggest  the  views  of  the  adminiiH 
tration  as  to  the  political  opinions  and  conduct  of  the  officers  of  the  bank. 

Presuming  that  we  have  rightly  apprehended  your  views,  and  fearful  that 
the  silence  of  the  bank  might  be  hereafter  misconstrued  into  an  acquies- 
cence in  them,  I  deem  it  my  duty  to  state  to  you  in  a  manner  perfectly  res^ 
pectful  to  your  official  and  personal  character,  yet  so  clear  as  to  leave  no  pos* 
sibility  of  misconception,  that  the  board  of  directors  of  the  Bank  of  the 
United  States,  and  the  boards  of  directors  of  the  branches  of  the  Bank  of  the 
United  States,  acknowledge  not  the  slightest  responsibility  of  any  descrip- 
tion whatsoever  to  the  Secretary  of  the  Treasury  touching  the  political 
opinions  and  conduct  of  their  officers,  that  being  a  subject  on  which  ther 
never  consult,  and  never  dosire  to  know,  the  views  of  any  administration. 
It  is  with  much  reluctance  the  board  oi  directors  feel  themselves  eontrained 
to  make  this  declaration.  But,  charged  as  they  are  by  Congress  with  duties 
of  great  importance  to  the  country,  which  they  oan  hope  to  execote  obI^ 
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while  they  are  exempted  from  all  influences  not  authorised  by  the  lawi^ 
they  deem  it  most  becoming  to  themaeWeBy  as  well  as  to  the  Execative^  to 
state  with  perfect  frankness  their  opinion  of  any  interference  in  the  coneems 
of  the  institution  confided  to  their  care.  In  the  same  spiriti  I  will  endeavor 
to  explain  the  reasons  of  that  opinion,  which  are,  that  the  interposition  of 
the  Secretaiy  seems  to  want  the  sanction  of  any  law,  or  usage,  or  especial 
fitness.     Of  these  in  their  turns— 

1st  As  to  his  authority.  The  bank  is  created  by  an  act  of  Congress:  to 
that  act  alone  can  it  look  for  all  its  powers  and  responsibilities;  and  aH  pre- 
tensions  to  exercise  an  influence  over  its  movements,  not  found  in  that  act 
of  Coogress,  must  be  wholly  illegitimate.  Now,  so  tur  firom  giving  any  au- 
thority over  the  bank  to  the  Secretary  of  the  Treasury,  the  fact  is,  that  the 
whole  structure  of  the  institution  was  cautiously  adapted  to  exclude  that  very 
influence.  Congress  fielt  that  the  greatest  danm  of  the  bank,  tha^  which 
has  destroyed  every  similar  institution  weak  endugh  to  submit  to  it,  was  the 
influence  of  the  Executive  officers.  They  knew  that  a  time  might  come 
when  these  officers  would  be  raised  into  power  by  the  spirit  ct  party;  that 
the  spirit  of  party  would  retain  or  remove  them;  and  that  they  would  feel 
such  an  anxiety  to  maintain  the  ascendancy  of  the  party  to  which  they  owed 
their  elevation,  as  to  render  their  control  or  their  influence  hazardous  to  the 
sank.  Accordingly,  the  greatest  division  of  sentiment  in  Congress  was  on 
Jie  point  whether  Uie  Executive  should  have  the  power  of  nominating  any 
iirectors  at  all.  In  the  House  of  Representatives«the  most  animated  efforts 
vere  made  to  prevent  it,  and,  on  a  motion  to  that  effect,  the  votes  were  91 
0  54.     In  the  Senate  a  simitar  motion  failed,  by  a  vote  of  21  to  14. 

But  the  provision  inserted  in  the  original  plan  of  the  bank,  giving  the 
ippointsnent  of  the  presidents  of  the  branches  to  the  Executive,  was  entirely 
-ejected.  So,  too,  the  provision  that  the  president  of  the  bank  should  be 
hosen  from  among  the  Government  directors,  was  expunged  by  a  vote  of 
learly  two  to  one.  And,  again,  in  the  choice  of  these  directors,  the  Exeou- 
ive  was  limited,  by  an  amendment,  to  the  appointment  of  not  more  than  three 
rom  any  one  State.  These  whole  proceedings  indicate  the  dread  of  the  in* 
luence  of  the  Executive  over  the  bank:  but  th^  most  sensitive  jealousy  of 
Congress  seems  never  to  have  anticipated,  and,  therefore,  never  to  have  for- 
lidden,  that,  in  addition  to  the  influence  of  the  five  Government  directors, 
he  bank  should  ever  receive  a  formal  and  official  declaration  of  the  views  of 
he  Executive  officers  in  regard  to  the  political  opinions  and  conduct  of  the 
gent  of  the  bank. 

Accordingly,  th^  actof  Consress  simply  declares,  <<that,  for  the  manage- 
itent  of  the  affairs  of  the  said  corporation,  there  shall  be  tweoty^vedi- 
ectors."  When  these  are  chosen,  the  whole  administration  of  the  bank  is 
ommitted  to  their  exclusive  care.  Their  responsibility  for  the  manage- 
lent  of  it  is  to  Congress,  and  to  Congress  alone:  but  no  Execstive  officer 
f  the  Government,  from  the  President  of  the  United  Sti^tes  downwards,  has 
he  slightest  authority  to  interfere  in  it;  and  there  can  be  no  more  Warrant 
:>r  suggesting  the  views  of  the  administration  to  the  Bank  of  the  United 
itales  than  to  the  Supreme  Court  of  the  United  States. 

In  the  absence  of  any  specific  authority,  there  might  be  some  established 
sage  to  justify  this  interposition.  But,  from  the  foundation  of  the  Oovem- 
icnt,  no  such  claim  has  ever  before  been  asserted.  Your  predecessors,  Mr. 
lorris.  General  Hamilton,  Mr.  Woloott,  Mr.  Oillatio,  Mr.  Campbell,  Mr. 
>aHa9,  Mr.  €rawford;and^r*  Rush;  wire  gentleomofaekiiowledgediDteUi* 
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genee  and  fidelity  to  their  duties.  Yet,  neither  during  the  existenee  of  Urn 
first  Bank  of  the  United  States,  even  when  there  were  no  Government  6h 
rectors,  nor  since  the  existence  of  the  present  bank,  nor  in  the  iotervaJ  ke- 
tweeit  them,  does  it  seem  ever  to  have  occurred  to  them  that  it  fonned  us] 
part  of  those  duties  to  inquire  into  the  political  opinions  and  conduct  of  tb§ 
of  the  officers  of  the  banks  in  which  the  public  funds  were  depositod.  Oo 
the  contrary,  when  that  distinguished  statesman,  Mr.  Crawford,  was  cod- 
suited  by  the  bank,  in  iSid,  on  a  subject  entirely  financial,  he  aceoapaaiec 
his  answer  with  this  declaration:  *^l  wish  to  have  no  other  influeooe  upon 
the  decision  which  the  board  of  directors  in  called  upon  to  make,  than  tk 
views  wbidi  I  have  presented  ore  calculated  to  produce.  The  first  duty  c 
the  board  is  to  the  stockholders;  the  seco'^d  to  the  nation* '^  If  aetther  r.- 
thority  nor  custom  sanctions  it,  there  seems — 

3d.  No  peculiar  fitness  in  the  Secretary  for  the  suggestion  of  sodb  vtewi 
Undoufalediy  it  was  the  aim  of  Congress  to  exclude  the  operatioa  o(  partr.  ^ 
and  the  influence  of  the  Executive.  For  this  purpose,  they  committed  Jk 
care  of  the  baak  to  twenty-five  gentlemen,  chosen  partly  by  the  Prcsidctit 
and  Senate,  and  partly  by  the  stockholders;  trusting  to  this  variety  in  t\* 
coniposition  of  the  body,  and  to  the  natural  confidence  which  ao  Amar* 
can  Congress  would  feel  in  the  uprightness  of  American  citizens^  that  the? 
would  not  abuse  their  trusts.  In  this,  I  must  be  allowed  to  say,  they  hare 
succeeded.  They  have  obtained  the  services  of  a  body  of  genlleinen,  oi 
whose  general  intelligence  and  independence  it  is  unnecessary  to  spesJc;  b(j: 
who  are  so  entirely  aloof  from  all  connection  with  politics,  that,  from  its  n- 
tablisbment  to  the  present  hour,  no  director  of  the  bank  has  ever  receivti, 
nor,  as  far  as  I  know,  ever  asked  any  office  or  any  favor  from  tlie  6oTcn> 
ment  Experience  has  accordingly  ^ratified  the  judgment  of  Coogrts 
tliat  a  body  thus  constituted,  composed  of  members  of  all  politieal  pania. 
standing  between  them  all,  yet  connected  with  none  of  them,  faavstt 
nothing  to  ask,  nor  to  hope,  nor  to  fear,  from  the  Executive,  fumisfaesi 
much  greater  security  for  an  independent  administration,  than  the  officers  u 
of  the  Government  could  possibly  ofler. 

These  officers,  too,  are  the  more  unsafe  counsellors;  because,  meh  is  tk 
delusion  of  the  spirit  of  party,  they  often  advice  very  honestly  with  an  eniiH 
unconsciousness  of  their  own  motives.  Of  this  it  is  difficult  to  imagiDe& 
stronger  illustration  than  the  present  occasion.  You  give  it  as  your  delibe- 
rate  opinion,  thai  such  is  the  power  of  party  feelings,  that  it  is  morally  ic> 
possible  for  any  five  hundred  American  citizens,  carefully  selected  in  siaii« 
responsible  bodies,  and  the  greater  part  of  yehom  have  sworn,  as  I  have,  to 
execute  their  duty  faithfully,  not  to  betray  tlieir  trusts,  'by  granting  or  n- 
fusing  loans  from  political  hostility  or  partiality.  Now,  I  must  be  pe^ 
mittcd  to  remark,  that  this  judgment  seems  to  be  exceedingly  severe,  ii 
should,  indeed,  dispair  of  the  country,  if  I  did  not  think  that  these  tr^e^  as  I 
manly  institutions  of  ours  had  reared  up,  not  five  hundred,  but  fire  htsndn  1 
thousand  men  too  proud  to  surrender  tJieir  honor,  or  desert  their  duty,  ^ ^ 
promote  the  cause  of  any  party;  and  that  whenever  the  people  or  Ibe  peci 
pie's  leaders  were  mided  into  excesses,  they  would  both  be  rebuked  hvJ 
to  tlieir  duty  by  the  temperate  firmness  of  these  independent  citisensb.  B.I 
they,  who  assert  the  irresistible  power  of  the  spirit  of  party,  mig)it  rclte^l 
that  this  spirit  becomear  more  intense  by  concentration  in  those  who  recr^\  I 
most  and  expect  moat  firom  its  influence.  And  yet,  while  it  is  oonsideni 
•  morally  imipoosiUe  for  the  directors  ^  the  bunk  not  to  pervert  their  aothi: 
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ity  to  party  purposes,  the  officers  of  the  General  and  State  Oovernmenti  in- 
roke  the  interposition  of  the  bank  agaiAst  a  person  guilty  of  friendship  to  a 
lolttieal  antagooiati  without  the  least  suspicion  that  it  may  be  morally  impoa- 
ibie  for  them  also  not  to  share  in  the  general  infirmity*  For  their  agency, 
Doreover,  on  the  present  occasion,  there  was  no  necessity.  All  these  repre- 
entations  from  New  Hampshire  might  have  come,  and,  doubtless,  would 
lave  come  directly  to  the  bank,  but  for  the  design  of  producing  an  '^action 
if  the  Oovemment  on  the  bank''  through  the  instrumentality  of  the  Trea- 
ury.  That  instrumentality  might  be  perfectly  harmless,  and  it  was  doubt- 
ess  well  intended;  but  the  daneer  is,  that  they,  who  listen  to  the  advice  of 
others,  may  soon  be  made  to  follow  it.  In  the  vocabulary  of  power,  to  sug* 
;est,  to  advise,  to  inBuence,  and  to  control,  are  too  often  synonimous;  and 
he  descent  is  short  and  treacherous  from  being  the  instrument  of  party,  to 
teing  its  victim. 

It  aceorda  with  the  unreserved  freedom  of  this  communication  tp  add  a 
ew  words  in  regard  to  the  course  of  policy  recommended  by  the  adminis- 
ration.  I  will  not  permit  myself  for  a  moment  to  doubt  that  this  course 
las  been  maturely  considered  by  them  as  useful  and  proper,  alike  for  the 
sank  and  the  country:  and  yet,  I  think  th^  will  perceive  thattn  practice 
t  would  prove  ruinous  to  the  institution.  The  success  oC  the  bank,  and  the 
>rosperity  of  the  country,  so  far  as  they  are  connected,  depend  mainly  on 
he  capacity  and  fidelity  of  its  officers,  who  aro  necessarily  the  depomloriee 
>f  an  almost  unlimited  confidence;  but,  from  the  moment  they  are  to  becho* 
ten  for  any  reason  but  their  fitness— from  the  moment  that  the  officers  of  the 
General  or  the  State  Oovemments.are  allowed  to  interfere  in  the  selection — 
Jl  command  over  its  own  materials,  and  all  responsibility  for  its  measures, 
lepart  from  the  institution.  To  choose  these  officers  according  to  any  sys- 
em  of  political  <<  checks  and  counterbalances,''  wouM  oblige  the  bank  to 
!onsult  the  wishes  of  the  party  which  chanced  to  predominate  fm*  the  mo- 
nent  in  the  public  councils,  and  to  change  them  with  every  change  o(  po* 
itical  administration  in  the  General  or  State  Governments. 

Now,  the  very  avowal  of  a  principle  of  political  division  amongst  the^ 
officers,  would  require  a  constant  subserviency  to  the  pretensions  of  tfie  nu« 
nerous  perUes  who  divide  the  country^  and  these  checks  and  counterba- 
ances  themselves  would  need  perpetual  re-adjustmentvtill  at  leneth  the  ve- 
7  effort  to  please,  would  end,  as  it  ought  to  end,  in  universal  discontent 
Vor  the  bank,  which  has  specific  duties  to  perform;  and  which  belongs  to  the 
country  and  not  to  any  party,  there  is  but  one  course  of  honor  or  of  safety. 
Whenever  its  duties  come  in  conflict  with  the  spirit  of  party,  it  should  not 
compromise  with  it,  nor  capitulate  to  it,  but  resist  it — resist  it  openly  and 
'carlessly.  In  this,  its  interest  concurs  with  its  duty,  for  it  will  be  found  at 
ast,  such  is  the  sood  sense  of  the  country^  that  the  best  mode  of  satisfying 
ill  parties  is,  to  disregard  them  all. 

Nor  could  the  boani  of  directors  adopt  the  remedy  proposed  by  the  ad- 
ministration, that,  when  an  officev  ofthe  bank  is  accused  of  abusing  his  trust 
to  the  purposes  of  party,  as  «<  it  is  difficult  to  ascertain  the  iact  or  to  scan 
Lhe^  motive,  perhaps  the  only  safb  guide  to  test  the  justice  of  such  com* 
plaints^  is^tbe  puhUc  opinion  of  the  vieinity  from  whien  they  emanate. ''  It 
would  seem  more  natural  that,  in  all  cases  of  accusation,  the  difficulty  of  as- 
Bertaininithe  ftct,  ahould  nuJce  us  slow  to  believe,  and  doubly  vigilant  to 
discover  it  The  difficulty  of  scanning  motives  should  teach  us  Imr  easily 
they  may  be  mtscenstrued.    But  fact,  and  motive',  and  eharacter*  and  eoo» 
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dooti  wottU  all  be  prejudged  in  dderenceio  a  public  opinion,  iii^i<Ai  0  itaelf 
more  ignoranl  both  of  facts  and  motives  than  the  board  of  dUrectpn  tbenK 
selves  who  are  to  submit  to  it.  This  is  too  summary,  apd  too  dangerous; 
for  this  publie  opinion  which  is  to  supercede  all  inquiry,  to  be  resp^crei. 
must  be  respectable.  Even  in  its  best  state,  it  is  like  a  thing  rather  to  oo.v- 
suit  than  to  obey,  by  those  who  are  charged  with  duties  not  comeeted  wick 
it.  But,  in  its  ordinary  condition,  the  public  opinion,  which  erery  putj 
claims,  and  which  almost  every  party  can  make  ror  the  moment;  the  puMic 
opinion  Hvhose  sudden  impulses  it  is  the  whole  purpose  of  our  inBtitutioss* 
judges,  juries,  and  legislatures,  to  rectify  and  moderatei  this  public  optoioa. 
in  its  crude  state,  is  the  most  dangerous  of  all  guides.  The  bank  eanost 
obey  it  The  bank  is  strong  enouffh  to  exercise  the  noblest  prerogative  cs 
strength,  not  to  be  afraid  of  being  just  to  its  officen-';  and,  content  that  thej 
perform  their  duty,  it  will  not  pursue  them  into  private  life  with  ioquintiooi 
into  their  friendships,  nor  will  it  ever  sacrifice  them  either  to  appease  ani . 
4)lamor,  or  to  propitiate  any  authority. 

It  i%  I  hope,  almost  superfluous  to  add,  thati  while  the  board  of  directon 
deem  it  their  duty  to  express  their  dissent  from  your  views  in  legfod  t» 
the  administration  of  the  bank,  the  difibrence  is  wholly  unaccompaniei 
with  any  feeling  of  unfriendliness  towards  yourself  or  the.  adminiairetioib 
To  both*,  in  the  sphere  of  duty  allotted  to  it,  the  bank  has  given  the  most 
'Cordial  support;  to  both  it  will,  hereafter,  give  a  co  operation  equally  nat- 
ous  in  all  its  appropriate  duties. 

I  have  the  honor  to  be, 

.  Very  respectfully,  yours, 

Hon.  S.  D.  IvBMAUf 

Secretary  of  the  Treaewy» 

Washington^  D.  C 


[COVFin£NTIAL.] 

Treasvrt  Dbpabtment,  5M  Oaobtt^  1829. 

Six:  Vour  letter  of  the  15th  ultimo,  superadded  to  a  corraapOBdeoes 
which  I  had  presumed  at  an  end,  has  remained  unanswered,  in  oooaeqisenee 
of  official  engagements,  from  which,  until  recently,  I  have  been  nnable  ts 
withdraw  my  at,tentioh.  Its  length ,  character,  and  source,  entitled  it  Id  a  re> 
apectbd  consideration!  which  I  beg  you  to  believe  it  has  received* 

Intending  to  review  the  contents  of  your  communication  with  the  ^  utt 
reserved  freedom^^  by  which  it  is  happily  characterized,  I  must  oongrnni- 
late  you  and  your  associates,  as  well  as  myself,  that,  whatever  difiiweneM 
exist  between  us,  they  are  yet  on  points  purely  speculative;  that  the  alleged 
practical  abuse  of  station,  towards  which  my  first  letter  invited  the  inqainet 
of  the  board,  has  been  scruUnized  by  the  president  of  the  bank  in  peieoa, 
doubtless  with  impartiality  and  candor;  and  that  <<  the  publie  opinion'^  re> 
spectiog  Mr.  Mason,  which  waa  <<  so  imposing  at  a  distance'*  in  your  pie- 
senee  /<  degenerated  into  the  personal  hostili^  of  a  very  limited^  and^  fat 
the 'most  part,  very  prejudiced  circle."  I  cannot  but  m  ^tified  to  hear 
that  Uie  directors  instituted  <<  acalm  and  thorough  inveatigition:''  thoa  eom- 
jiiyin%  with  the  only  wiah  entertained  or  ei|mased  by  me  ea  the  aubjeet; 
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> 
and,  aa  it  13  aaid«  thia  examination  hasprpved  *^ihai  the  aceusaiiam  $pere 
entirely  groundiessy'^  an  habitual  reliance  upon  the  fairneaa  and  juatice  of 
my  fellofr^citizens,  inspires  the  hope  that  their  framera  will  contentedly 
acquiesce  in  the  re  election  of  a  Tindicated  officer.     If  such  results  alone  are 
to  flow  from  occasional  correspondence  between  the  *^ public  servants'' 
here,  and  the  ** public  servants"  in  your  boardy.it  is  presumed  that  the 
most  wary  sensitiveness  would  lack  cause  for  disquietude.     I  am  not  the 
less  gratified  with  these  results,  as  may  well  be  imagined,  at  finding  thism 
sustained  by  the  test  of  <<  public  opinion,''  which  I  took  occasion  to  refer 
to,  with  some  confideuce,  as  a  safe  guide  in  the  investigation  of  matters  of 
4hat  character. 

I  had  thought  my  objects  and  sentiments  so  plainly  conveyed,  and  in* 
deed  your  recognition  of  them  so  forcibly  and  flatteringly  expremed,  that 
no  danger  of  subsequent  misinterpretation  was  to  be  apprehended.    When, 
in  reply  to  my  letter  of  the  11th  of  July,  you  were  obligi'ig  enough  to  say, 
that  my  *^ good  judgment  had  indicated  the  true  theory  of  administer^ 
ing  the  bank:''  thai  my  **  clear  and  sound  principles  contained  the, 
whole  elements  qf  the  system  of  the  bank,  and  its  true  relation  to  the 
Government^"  and  that  <*  the  real  nature  and  interests  qf  the  insiitu- 
Hon  are  perfectly  understood  and  appreciated  by  the  present  adnnnis- 
tration;"  it  was  impossible  not  to  be  pleased  at  the  prospect^of  justly  and 
harmoniously  transacting  what,  though  a  measure  of  public  duty,  was  cer- 
tairily  of  a  delicate  and  disagreeable  character.    This  pleasure  was  promptljK 
and  unaffectedly  confessed  in  my  letter,  addressed  to  you  under  date  of  the 
2Sd  of  July,  and,  notwithstanding;  a  careless  phrase  inserted  in  the  reply, 
written  and  transmitted  to  me  during  your  absence,  it  remained  undiminish- 
ed, until  the  receipt  of  the  one  I  am  now  noticing.     Unwilling  to  suppose^ 
for  a  moment,  that  you  can  have  either  an  inclination  or  a  motive  to  do  me,  * 
individually  or  officially,  a  wrong,  the  unexpected  transition  from  confix 
dence  to  suspicion,  from  complimentary  intercourse  to  a  Jealous  assertion 
of  corporate  chastity,  by  which  your  last  is  characterized,  however  unac- 
countable, I  would  gladly  interpret  most  favorably  to  your  character  for  in- 
telligence and  consistency,  in  the  comments  I  have  to  make  upon  what  are 
ostensibly  the  hingetf  of  this  intellectual  revolution.     These,  however,  will 
be  made  with  ^*  unreserved  freedom,"  not  doubting  that  further  reflection 
will  enable  you  to  perceive  that  you  have  gratuitously  attributed  to  me,  and, 
through  me,  to  the  administration,  certain  acts,  without  knowing  whether 
we  sanctioned  them  or  not;  and  that  you  have  unintentionally  distorted,  by 
partial  quotations,  the  natural  and  obvious  meaning  of  expressions  in  my 
former  letter.  Having  done  this,  I  will  proceed  to  your  general  theories  re- 
specting the  connection  subsisting,  by  law  and  in  practice^  between  tfie 
Government  and  the  bank. 

The  communication  made  to  the  Bank  of  the  United  States  by  Mr.  Isaac 
Hill,  accompanying  two  memorials,  was  wholly  unknown  to  me,  until  I  saw 
it  adverted  to  in  your  letter.  It  was  of  a  nature  distinct  from  an  official 
act,  notwithstanding  his  haying  described  himself  as  ^  Second  Comptroller 
of  the  Treasury. '^  It  is  to  be  regretted,  that,  before  sovokinc  his  language 
as  shade  for  ground*^ork  of  your  picture,  an  effort  had  not  been  made  to 
ascertain  how  far  the  administration  either  knew  or  approved  it.  With 
great  respect  for  the  motives  which  prompted  him  as  a  public  officer,  I  oaa 
neither  assume  the  merit,  nor  ineur  the  responsibility  of  the  aet 

You  farther  takft  occasion^  twiee  in  the  oourse  of  your  letter^  to  < 
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avowed  by  me^  a  sentiment  utterly  alien  to  my  feelings  and  judgmeot,  ia^- 
consistent  with  my  uniform  language,  and  preposterous  in  principle.  <^  Y^^ 
reply  (say  you,)  of  the  23d  of  July,  treats  the  exemption  from  political 
bias,  as  a  moral  impossibility. '^    Again:   <<You  give  it  as  your  deliberate 
opinion,  that  such  is  the  power  of  party  feelings,  that  it  is  morally  immv* 
aible  for  any  five  hun^ned  American  citizens,  carefully  selected  in  small  re* 
sponsible  bodies,  and  the  greater  part  of  whom  have  sworn,  as  I  haVe»  Id 
execute  their  duty  faithfully,  and  not  to  betray  their  trusts,  by  granting  or 
refusing  loans,  from  political  partiality  or  hostility."    Stating  this  as  my 
written  sentiment,  you  are  pleased  to  denounce  it,  both  eloquently  and  just- 
ly.    If  you  will  turn  to  the  paragraph  which  has  been  thus  strangely  dis- 
eolored)  and  repeat  it  to  your  board,  my  respect  for  their  sense  of  iostice 
and  fairness,  persuades  me  that  they  will  regret  having  precipitately  mbA 
unadvisedly  sanctioned  the  conversion  of  an  immutable  truism  into  an  opi- 
nion as  abhorrent  in  the  abstract,  as  it  is  unnatural  to  me.  These  are  mjr 
words:  **  Impressed  with  these  truths,  which  may  indeed  be  conndered 
undeniable^  I  was  not  prepared  for  so  confident  an  assertion  of  the  unrver* 
sal  purity  of  the  bank  and  all  its  branches,  in  practice  as  well  as  principle, 
.as  is  to  be  found  in  your  letter;  and,  while  I  would  scrupulously  forbear  to 
a^ume  any  fact  derogatory  to  the  character  of  your  boaiipd^  or  those  of  the 
branches,  it  is  not  deemed  incompatible  with  the  most  rigid  justice^  to  sup- 
posef  that  a  body  of  five  hundred  men,  not  selected  by  an  Omniscient  eye, 
cannot  be  fairly  entitled  to  the  unqualified  testimony  which  you  have  been 
pleased  to  ofier  in  their  behalf.     It  is  morally  impossible  that  the  character 
of  all  the  acts  of  the  directors  of  the  branches,  much  less  their  molivea, 
could  be  known  to  the  parent  board:  hence,  the  declaration  that  no  Iosa 
was  ever  ^nted  to,  or  withheld  from  any  individual,  on  account  of  poIit>* 
cal  partiality  or  hostility,  must  be  received  rather  as  evidence  of  your  owa 
ieehngs,  than  as  conclusive  proof  of  the  fact  so  confidently  vouched  for«'' 

The  ability  of  the  parent  boarc^  to  know  the  character  of  all  the  acts  of  the 
directors  of  the  branches,  and  their  motives,  is  physically,  as  well  as  morally 
impossible  :'wei^  it  otherwise^  how  should  we  limit  the  shame  of  the  eoor- 
mous  frauds  whi^h  have  signalized  some  of  your  subordinates?  And  a  toIuq- 
teer  affirmation  of  their  universal  purity,  to  tiieir  freedom  from  ordinary  feei- 
itags,  passions,  and  vices  of  human  nature,  made  prior  to  an  investigakioo  oo 
a  particular  charge  of  culpability,  may  indicate  a  liberal  confidence,  but  ceiH 
not  be  accepted  as  evidence  of  innocence. 

That  men  may,  and  bften  do  act  with  exemption  from  improper  bias,  ia 
the  discharge  of  the  trust  confided  to  them,  is  indisputable,  but  it  is  eqoilly 
true,  however,  that  the^  do  not  always  thus  act;  and  it  will  not  be  daaied, 
that,  to  remove  the  motive  and  destroy  the  power  to  commit  an  abuse,  ere 
the  most  desirable,  as  well  as  efiectual  preventives.  That  be  who  now 
wriites,  habitually  and  fearlessly,  trusts  in  the  readiness  as  well  as  capacity 
'  to  <<  execute  duty  faithfully,^'  with  «  an  exemption  from  political  bias,"  is 
strongly  exemplified  in .  the  undisguised  manner  in  which,  on  bebalf  of 
some  complaining  fellow  citizens,  he  has  appealed  to  the  justice  and  intef^* 
ly  of  the  existing  dieactors  <of  the  Bank  of  the  United  States. 

A  casual  suggestion  in  my  first  letter,  as  to  the  most  effectual  mode  of 
averting  the  pernicit>U8  tendency  of  party  spirit,  and  defending  the  chancier 
of  the  bank  from  the  imputation  of  it,  seems  now  to  be  seen  Uirough  a  new 
medium,  and  to  furnish  evidence  of  some  fearful  purpose  of  interferenee  m 
ttHl  election  of  officers  of  the  bank;  but,  for  tlie  impprtanee.  which  you  hate^ 
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yven  tKe  remark^  I  should  not  feel  excused'  fdr  occupying  a  moment  of 
your  time,  to  show  that  yoa  have  erred,  not  less  in  the  conception  of  mT 
purpose,  than  the  propriety  of  the  sufj^stion.    Indulging  an  anxious  wish 
that  your  institution  should  not  only  be  pure,  but  beyond  suspicion;  I  in- 
timated, not  ^<  a  formal  declaration  as  to  the  political  opinion  and  Conduct  of 
the  officers,"  but  what  every  one  knows  to  be  true,  that  <<  checks  and  coun- 
terbalances are  necessary  to  obtain  a  just  equilibrium"  in  all  moving  bodies ' 
The  proposition  was  not  only  undeniable  in  the  abstract,  but  in  perfect  con* 
formity  to  the  severest  rules  of  justice  and  policy,  and  in  strict  analogy  with 
the  principle  which  requires  the  impartial  selection  of  every  tribunal,  which 
tries  the  property ,  liberty,  or  life,  of  a  fellow  being;  but,  in  the  present  case, 
the  suggestion,  coming  through  any  other  channel,  must  have  had,  in  your 
^timation,  even  stronger  recommendations  than  these.     It  happened  to  be 
^     in  conformity  with  your  own  expressed  views  of  the  true  theory  of  selec- 
tion as  prescribed  in  the  charter,  for  you  have  justly  remarked,  that  one 
j;reat  foundation  of  con6dence  in  the  uprifi;htness  of  the  bank,  was  based 
m  the  *^  variety  in  the  composiiion  of  ttie  body.**    I  apprehend  it  would 
not  be  material  as  to  to  the  mode  by  which  <<  this  variety*'  was  effected:  in 
such  matters  forms  are  nothing,  substance  every  thing.     Nor  haye  I  heed  • 
able  to  see  the  force  of  your  argument  against  such  a  policy,  founded  on 
the  supposed  necessity  of  changing  your  officers  to  suit  the  political  views 
of  suecesnve  administrations,  inasmuch  as  the  ^*  variety  in  the  composition 
of  the  body,"  being  made  a  part  of  the  system  necessary  to  safety,  would 
require  no  change  to  suit  the  legitimate  purposes  of  any  party.     I  cannot 
but  be  gratified  with  every  rationaf  assurance,  that  the  selections  of  your 
officers  have  been  so  *<  entirely"  successful,  and  at  receiving  any  evi« 
^ence  tending  to  weaken  the  force  of  complaints  as  to  the  alle^  partizan 
ornnization  and  persecuting  disposition  of  some  of  your  branches. 

In  the  phraseology,  too,  of  the  action  of  the  Government  upon  the  bank, 

you  have  imagined  sonie  unexplained  and  mysterious  pretensions  implied. 

The  words,  when  violently  torn  from  their  context,  may  convey  to  the 

imagination  an  idea  big  with  the  fate  of  corporate  inviolability,  and  teeming 

iwith  eorruption;  but  restore  them  to  their  right  place,  and  they  defy  mla^ 

constniction.     The  principles  suggested  in  my  letter  of  the  Iltfi  July,  in« 

dicatiog  the  views  of  the  Treasury  Department  as  to  the  proper  duties  of 

the  bamc,  met  with  your  cordial  and  Ufiqualified  approbation;  which  w« 

responded  in  no  measured  terms  of  eulogy.    Allow  me  to  repeat  them: 

^^  my  good  Judgment  had  indicated  the  true  theory  €f  adminiitering 

iAel^ankf*  that  my  ^*  clear  and  eound  principlee  contained  the  whok 

eUmente  qf  the  system  of  the  bank^  and  its  true  relaiian  to  the  Oovem* 

meni;**  that  <</Ae  real  nature  and  intereete  (if  the  inetitution  are  per^ 

/eeily  understood  and  appreciated"  by  the  ac^ministration,  ftc.  lie. 

The  reply,  in  my  letter  of  the  8dd  July,  to  this  part  of  yours,  contains  the 
expreaeton  that  seems  to  have  awakened  your  sensibility  for  the  indepen- 
deace  and  purity  of  the  bank.  It  is  as  follows:  <<  I  am  gratified  to  find  so  en- 
tire a  coneurreoee  in  our  opinions  as  to  the  principles  which  ought  to  govern 
in  the  udminiatration  of  the  aflkin  of  the  bank.  When  principles  are  thus 
cordially  settled,  there  ia  much  reason  to  expect  that  every  material  error 
aft  practice,  will,  in  time,  be  properly  corrected,  and  there  can  be  no  doubt 
that,  while  the  action  of  the  Oovernmeat  upon  the  bank,  and  that  of  the 
laenk  upon  those  within  the  sphere  of  its  influence,  shall  be  practiealfy 
'egtslaied  hjf  these  pHne^tes^  the  institution  will  not  fail  to  secure^thi 
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great  ends  for  which  it  was  established."  I  forbear  to  offer  any  furAer 
eommeDt  upon  the  use  you  have  l)een  pleased  to  make  of  the  obdoctecf 
phrase,  and  proceed  to  consider  its  character  even  ia  the  naked  form  it  has 
been  made  to  assume. 

The  Government  of  this  nation  is  presumed  to  act,  directly  or  indirectly, 
obviously  or  ioseosiblyy  upon  all  who  enjoy  its  blessings  or  submit  to  its 
^sontrol.  In  conducting  the  business  of  the  people,  it  acts  visibly  throo^ 
recognized  officers,  upon  those  in  any  manner  connected  with  that  busine«; 
and  whi)e  the  first  general  action  is  modified  and  restricted  by  settled  pria* 
ciples,  the  great  system  of  pure  and  free  institutions  is  preserved  unim- 
paired. The  bank  cannot,  if  it  would,  avoid  the  <*  action  of  the  Govern* 
ment"  in  all  its  legitimate  operations  and  policy,  however  disposed  it  might 
be,  after  calculating  the  immeiyity  of  its  coffers,  and  the  expansion  of  its 
power/to  assert  a  superiority  or  insensibility  to  such  action.  The  pretension 
eould  only  excite  a  smile;  compared  to  the  Government,  the  bank  is  essen* 
tially  insignificant  I  make  these  remarks  with  no  view  to  disparage  the 
real  importance  and  dignity  of  your  institution;  nor  to  insinuate  that  the 
highly  respectable  citizens,  by  whom  its  wealth  is  wielded,  do  now,  or  ever 
have  entertained  projects  of  ambition;  but  to  enable  you  more  distinctly  to 
understand  the  signification  given  by  me  to  the  word  <'  govemmeat,"  It 
the  phrase  under  consideration. 

Had,  however,  this  word  been  used  in  a  more  humble  sense,  importiog 
the  Executive  officers  of  the  administration,  as  even  their  action  upon  the 
bank  is,  in  expressed  cases,  not  merely  permissive,  but  necessary,  I  miglbt 
reasonably  have  anticipated  any  construction  other  than  that  which  would 
provoke  jealousy  or  excite  alarm.     The  administration  is  empowered  to 
act  upon  the  bank  in  various  ways:  in  the  appointment  or  removal  of  fiv« 
of  the  directors;  in  the  withdrawing  of  the  public  deposites;  in  the  exae- 
tion  of  Weekly  staten^ats,  and  the  inspection  of  its  general  accounts;  and 
in  all  the  tnodes  incident  to  the  management  of  the  pecuniary  eollectioos 
knd  disbursements  of  the  Government     That  these  opportunities  of  actioo 
might  be  perverted  and  abused  is  conceivable,  but,  subjected  to  the  principle 
on  which  we  early  and  cordially  agreed,  they  become  causfes  of  securitj 
and  benefit;  and  before  I  dismiss  this  branch  of  the  subject,  I  take  the  oc* 
easton  to  say,  if  it  should  ever  appear  to  the  satisfaction  of  the  Secretary  oi 
the  Treasury  that  the  bank  used  its  pecdniary  power  for  purposes  of  inja»- 
tiee  and  oppression,  he  would  be  faithless  to  his  trust  if  he  hesitated  to 
lessen  its  capacity  for  such  injury,  by  withdrawing  from  its  vaults  the  pucr 
lie  deposites.  That  such  a  power  exists,  is  not  more  certain,  than  that  it  wn^j 
be  exerted  for  such  a  purpose;  and  the  only  qualification  of  iU  viz.    th^: 
the  reasons  for  its  exercise   sliall  be  reported   to  Congress,  necessarilr 
implies  the  right  and  the  duty  to  admonish  against,  or  inquire  into  the  &c(: 
that  might  lead  to  such  a  consequence. 

The  disposition  of  these  topics  brings  me  to  the  more  importaatand  pecuL  - 
object  of  your  letter,  and  at  its  threshhold  I  must  take  the  liberty  to  reeapitr 
late,  briefly,  the  steps  heretofore  taken  in  this  correspondence* 

On  the  1 1th  of  July,  1829, 1  transmitted  to  the  president  of  the  Bank  of  :^ 
^United  States  a  written  complaint,  which  had  beeii  confided  by  a  disttnAiiAl)* 
«d  citizen  of  New  Hampshire,  to  the  direction  of  the  Secretary  of  the  Trea- 
sury, against  the  conduct  of  Mr.  Mason,  president  of  the  branch  at  Port« 
mouth.  The  document  thus  sent,  contained  allusions  and  expressians»  ^vi'^ 
which,  as  a  public  officer,  1  could  not  consistently  link  myself,  and  ther«r.>  , 
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introduced  into  my  own  communieatioQ  some  geaer»I  remarks,  to  forestall 
the  least  supposition  that  I  become  a  party  to  the  complaint,  was  conversant 
with  its  fouodation,  or  entertained  any  imaginable  purpose  but  that  of  frank, 
fully  and  fair,  inquiry.  My  single  suggestion  was,  that  the  board  should  givo 
to  the  subject  their  <<  serious  aiteniion,"  not  doubting  that,  ^*%fthe  0lkged 
eviis  were  found  to  exists  an  efficient  remedy  would  be  applied  by  them.*^ 
Your  answer  to  this  letter  is  dated  18th  July,  1829.  It  speaks  courteously. 
of  my»'' good  judgment;''  <<  clear  an^  sound  principles"  respecting  the  ban 
sis  of  credit  and  moneyed  institutions,  <<  abstaining  from  exerting  their  power 
in  subservience  to  the  passions  and  prejudices  of  local  or  party  strife;"  and 
it  especially  notices  my  unequivocal  and,  intentionally,  impressive  disclaimer  ^ 
of  all  desire  to  derive  political  aid  from,  or  to  <^  form  political  relationship"  ' 
with,  the  bank  or  any  of  its  branches.  Your  reply  fuither  passed  an  ample» 
and  perhaps  merited  panegyric  upon  the  corps  of  **  five  hundred  persons" 
employed  in  administering  the  bank,  and  in^eveloping  the  past  or  explaining 
the  present  principles  of  operation,  it  claimed  a  high  and  not  questioned  me- 
rit for  its  political  neutrality  and  .patriotic  disinterestedness.  Accompany* 
ing  this  letter,  came  another  of  the  same  date,  relating,  exclusively,  to  the  ^'al«  * 
legations  of  Mr.  Woodbury;"  <'  the  misapprehensions  of  a  gentleman  of  his 
general  intelligence,"  his  ^^  irreconcilable  declarations;  and  the  emjre  com- 
petency," exceeding.usefulness,  and  freedom  from  political  feeling,  ol  Mr. 
Mason.  , 

I  wrote  in  reply,  on  the  23d  of  July,  1829,  expressing  my  gratificatioaat 
the  concurrence  of  our  principles;  reiterating  the  wish  of  the  11th  instant, 
that  the  serious  attention  of  the  board  should  be  given  to  the  complaint  oi 
Mr.  Woodbury ;  added  the  expression  of  a  hope  that,  ^  when  any  abuse  is  sug- 
gested through  a  channel  entitled  to  respect,  whatever  motive  it  may  beattn* 
bated  to,  the  truth  may  be  sought,  without  prejudice,  from  such  soureeS|  as  may 
be  most  likely  to  disclose  it;"  and  concluded  other  observations  by  sayiag, 
that  ^<  I  must  not  be  understood  as  assuming  the  truth  of  any  charge,  butmere- 
ly  as  objecting  to  a  course  of  action  that  either  resists  inquiry,  or,  what  isof  tho 
same  tendency,  enters'upon  it  with  a  full  persuasion  that  it  is  not  ealled  for*" 
Another  communication,  penned  in  jour  absence  from  PhiladelfJiia,  but 
by  the  instruction  of  the  board  of  directors,  and  dated  on  the  4th  of  August, 
1829^  was  subsequently  received  at  this  department.     It  re^asserted  your 
jpanegyric  upon  the  <^  five  hundred;"  predetermined  that  ^*  no  loan  was  ever 
granted  to,  or  witheld  from,  any  individual  on  account  of  political  partiality 
or  hostility;"  averred  Ihat  those  employed  in  administering  the  bank  %verc 
the  *<most  intelligent,  independent,  and  upright;"  and  that  Mr.  Mason, 
whose  '^  business  qualifications  wereof  the  highest  order,"  had  given  '<  strik- 
ing evidences  of  intelligence,  impartiality,  zeal,  and  fidelity."    Two  brief 
and  unimportant  letters,  dated,  respectively,  on  the  5th  and  10th  of  August, 
closed  the  correspondence,  until,  on  the  15th  of  September,  having  returned 
from  New  England,  you  revived  it 

Having  obtamed  from  the  board  of  directors,  as  you  inform  me,  all  that 
^  was  ever  asked,  <'a  calm  and  thorough  investigation"  of  a  charge  made  by 
an  eminent  citizen  against  an  officer  of  the  bank,  it  would  be,  perhaps,  in 
more  strict  conformity  with  my  sense  of  public  duty  to  let  the  matter  termi- 
nate there,  unless  future  disclosures  sliould  demand  and  warrant  further  in- 
terposition on  my  part 

It  cannot  be  unknown  to  you,  or  your  associates,  that  the  labor  inseparable 
from  this  department  of  tho  Government^  are  ao  multifarious  and  pressing  as  to 
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predude  its  intumbent  from  that  species  of  mental  exercise  to  whichyou  invite 
hiniy  the  methodical  arrangement  of  principles,  and  the  discussion  of  points  of 
eoiistitutionalor  legal  power,  not  directly  connected  with  any  practical  operation 
of  business.  Nevertheless,  the  extraordinary  emphasis,  and  unqualified  pfaraa&' 
ology  with  which  the  board  of  directors  have,  throuj^h  you,  nude  their  dei^ 
davatton  of  independence  on  the  Government  of  their  country;  the  singular 
mod  unaeeoontabie  sensitiveness  evinced  at  the  reception  of  a  request  for  in- 
quiry into  truth  from  a  hishly  esteemed  and  responsible  citizen;  the  brood 
and  Utopian  challenge,  for  all  the  <^  five  hundred,"  of  unerring,  and,  therelbre, 
unquestionable,  virtue;  and  the  ill-disguised  attempt  to  iiisten  upon  the  admi* 
nistration,  or  upon  one  of  its  members,  the  imputation  of  an  effort  on  the  vir* 
gin  purity  of  the  bank;  persuade  me  that  some  reply  upon  these  points  can- 
aot  oe  forborne  without  hazarding,  by  seeming  acquiescence,  the  introduc- 
tion of  doctrines,  and  practices,  and  pretensions,  injurious  to  the  counliyy 
inooBSistent  with  law,  and  dishonorable  to  the  officers  of  the  Government. 

In  jrielding  to  this  impulse  of  high  and  solemn  obligation,  and  in  coorey* 
ing  loyou  my  opinions  on  the  rightful  relations  and  forms  of  intercourse  be- 
tween the  national  authorities  and  the  bank,  I  must  premise,  notwithstanding 
the  peculiar  incredulity  shown  to  similar  assurances,  that  no  wish  is,  or  ever 
has  been,  felt  by  me,  to  convert  or  attach  the  influence  of  the  bank  loan j 
politieal  party;  but,  on  the  contrary,  speaking  with  *^  unreserved  freedom, '^ 
althpugh  in  the  joint  discharge  of  public  functions,  comity  and  co-operatioo 
cannot  be  too  niuch  cultivated  in  the  arena  of  party  conflict,  which  you  almoct 
tempt  me  to  lielieve  unavoidable,  the  hostility  of  the  bank,  as  a  political  engine, 
would  be  preferred  to  its  amity. 

With  a  view  to  precision,  and  to  show  upon  how  baseless  an  issue  the  so* 
pei'lBtmeture  of  your  dissertation  has  been  built,  permit  me  to  say  what  my 
apioions  and  views  are  not: 

1st  It  isy  say  you,  « thought  evidenit  that  the  Secretary  believes  that  the 
relations  between  the  Government  and  the  bank  confer  some  supervision  of 
the  election  of  the  officers  of  the  bank,  to  the  proper  management  of  which 
his  interposition  is  authorized.  '^ 

The  Secretary  of  the  Treasury  disclaims,  once  for  all,  any  sueh  belief 
The  choice  of  die  officers  of  the  bank  rests  exclusively  with,  and  upon  the 
responsibility  of,  the  board  of  directors.  It  is  not  a  responsibility  distributed 
by  law,  and  no  one  looking  to  the  past  or  present  would  wish  to  share  it.     ^ 

2d.  It  is  <^  thought  evident  that  the  Secretary  of  the  Treasurv  believes  that 
there  is  some  <  action  of  the  Government  on  the  bank'  not  explained,  bat  in 
which  he  is  the  proper  ^g^nt "  v 

The  Secretary  of  the  Treasury  does  not  doubt  the  existence  of  sucb  an  ac. 
tion,  but  apprehends  that  it  is  perfectly  explained  in  character  and  extent  to 
thoflp  who  are  &miUar  with  Causes  which  afiect  bank  currency  and  oredit, 
who  justly  appreciate  the  nature  of  our  institutions,  and  know  the  provisions 
of  our  laws. 

3d.  It  is  '^  thou^t  evident  that  the  Secretary  of  the  Treasury  believe  it 
is  his  ri^t  and  his  duty  to  suggest  the  views  of  the  administration  as  to  the 
politieal  opinions  and  conduct  of  the  bank.'' 

The  Secretary  of  the  Treasuiy  disclaims  either  the  right  or  the  duty  to  in- 
tarmaddla^  iadividuallv  or  on  l>ehalf  of  the  administrauon,  with  the  polili* 
cal  opinions  or  politieal  oonduct  of  any  American  citizen  whatever:  that  r^t 
and  that  duty  he  equally  denies  to  the  bank.  Such  opinions  and  such  con- 
duct «SO  bey^Mid  and  above  the  sphere  of  Official  scrutiny  or  control,  and 
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should  be  zealcnialy  protected  from  invaaion,  either  by  thoae  whtf  bare  ttie 
power  of  placei  or.the  more  subtle  potencj  of  the  purse. 

These  distiact  denials,  however,  of  the  three  postulates  to  which  is  ap^ 
pended  the  disquisition  of  the  board  upon  the  relations  between  the  Govern- 
ment and  the  bank,  leave  untouched  its  conspicuous  drift,  and  upon  this  I 
feel  no  reluctance  to  communicate,  undisguisedly,  my  fixed  sentiments  and 
purposes  as  a  public  acent. 

The  old  Bank  of  the  United  SUtes  was  created  in  1791,  and  expired, 
agreeably  to 'its  legal  limitation,  on  the  4th  of  March,  1811.  Its  cafriul,  at 
thjit  time  considered  enormous,  was  but  two-sevenths  of  that  of  the  present 
bank,  of  which  one-fifth  was  ^bscribed  by  the  Government,  and  its  twen- 
ty-five directors  were  all  chosen  by  the  private  stockholders.  It  would  be 
tedious  to  myself,  and  your  own  recollection  must  make  it  unnecessary,  to 
enumerate  in  detail  the  causes  which,  Iqng  before  the  lapse  of  its  appropri- 
ate 20  years,  made  that  institution  odious  to  the  great  mass  of  the,  American 
people*  As  a  renewal  of  the  charter  became  the  subject  of  common  can- 
vass  and  dilcussion,.the  legislatures  of  the  several  States  formally  and  em- 
phatically denounced  it  During  the  animated  debates  in  Congress,  in  the 
winter  of  1810,  'II,  at  a  season  when  the  proximiW  of  war  could  not  but 
be  perceived  by  every  sutesroan,  and  the  National  jSank  be  therefore  mag- 
nified in  importance;  it  was  depicted,  both  in  the  Senate  and  House  of  R»» 
presentatives,  as  a  prostituted  machine  of  political  party,  partial  in  allowing 
discounts  to  those  who  professed  the  favorite  tenets,  influencing  electionsi 
and  jeopardizing  the  lioerties  of  the  land.  One  distinguished  member, 
whose  eloquent  and  sterling  republicanism  attracted  at  this  time  universal 
encoitiiums,  spoke  thus:  <<  but,  without  these  declarations  of  political  influ- 
ences exercised  by  the  stockholders  and  directors,  our  own  reason  would 
teach  us  to  believe  all  we  have  hei|rd  of  the  oppression  and  partiality  of  this 
bank:  it  is  composed  of  individuals,  these  individuals  have  their  passions, 
their  feelings,  their  prejudices,  their  partialities,  and  their  politics;  and  they 
will  act  accordingly:  self  preservation  will  alwavs  induce  them  to  support* 
and  keep  in  power  the  p^rty  that  will  be  most  friendly  to  moneyed  aristo- 
cracies, and  their  own  institutions."  <<  Tl^  influence  of  this  bank  is  palpa* 
ble  and  notorious.''  It  is  not  for  me  to  insist  upon  the  truth  of  such  a  de« 
lineation.  The  prevailing  belief  in  its  fidelity,  however,  formed  one  of  th# 
atrongest  grounds  against  the  renewal;  and  although  it  was  encountered  by 
prvdinl  assertion  of  purity  and  of  exemption  from  politics,  all  the  vividly 
desenbed  dangers  of 'demolition  were  boldly  hasarded,  rather  than  prolong^ 
for  mere  financial  facilities,  the  existence  of  a  corporation  whose  alleged 
operatiooa  were  in  steadv  hostility  to  the  measures  of  the  Government,  and 
aubversive  of  practical  freedom. 

A  slate  of  war  produced  perplexities  in  currency  and  credit,  which  seem- 
ed to  foroe  upon  a  reluctant  country  the  alternative  of  a  bank  or  a  bankrupt* 
cy,  and  under  auspices  of  men,  whose  well  tried  vigilance  and  known- soli- 
citude to  preserve  an  equality  of  rights  and  immunities  inquired  eonfidenecj, 
it  was  thought  that  some  improvement  might  be  grafted  upon  the  old  plaa 
to  prevent  &e  mischief  before  experiencttd.  I  need  hardly  say  what  theae 
improvements  were.  In  the  original  project  of  Mr.  Dallas,  who  richtly 
juci^^  that  some  surpervisoiy  agency  was  esseptial,  and  that  it  could  no 
whera  be  more  aafely  deposited,  a  power  to  appoint  five  'directors,  and 
of  designating  one  of  the  five  as  president,  was  proposed  to  be  con^ 
ferred  upon  the  elected  Chief  Magistrate  of  the  country^  and  the  dis» 
<sretion  to  withdraw  the  poUie  depMften  upon  the  SecKela^  of  the  Trsa- 
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8ury.  A  modification  of  this  proposal  was  made  and  acquisced  io;  not^  %s 
would  seem  to  be  your  impression,  because  the  friends  of  the  measure 
Jreaded  the  consequence  of  so  much  government  interference,  but,  because  by 
yielding  a  littte,  while  Enough  for  the  desired  object  was  retained,  they  were 
able  to  concilitate  a  few  'hesitating  colleagues.  The  design  in  these  new 
features  in  the  organization  of  the  bank,  was  never  concealed,  and  never 
doubted.  'Without  them,  the  jepresentatives  of  a  people,  who,  but  six  years 
before  demanded  the  prostration  of  the  old  institution,  would  not  bare  eon* 
aented  to  erect  the  new. 

By  a  reference  to  the  debates  in  both  Houses,  it  will  be  seen  that  the  Cea- 
tures  of  the  charter  which  you  have  brought  into  this  disQusaion,  were  made 
the  ground  for  an  issue  between  those  who  had  condemned  and  those  wba 
had  justified  the  conduct  and  policy  of  the  old  bank.  It  is  not  for  me  to  saj 
how  far^the  sentiments  and  feelings  of  the  latter  find  a  sympathy  in  those 
of  the  present  board,  but  the  coincidence  in  your  doctrines  is  too  striking 
to  escape  notice.  On  on&sideit  was  urged  that  the  Government  ouriit  not  to 
have  a  representation  for  its  stock  in  the  management  of  the  bank;  •*  that 
it  ought  to  have  no  concern  in  the  stock;  nor,'  royond  what  the  vahie  of  its 
custom  or  business  gave  it,  ought  the  Government  to  have  any  control  over 
the  bank.''  These  were  the  arguments  and  doctrines  of  those  who  voted 
against  the  charter.  What  was  the  language  of  its  friends?  <^  The  true  polic> 
of  the  creation  of  a  bank  is  to  give  it  a  double  character;  to  combine  in  it  the 
elements  of  public  and  private  interest:  but  to  secure  to  the  formtr  a  m^ 
trolover  the  latter;  for  the  Government  which  creates  this  iostttution  is  re- 
sponsible for  the  fuTfiimeiit  of  the  great  objects  or  its  creation,  and  it  is  wiser 
to  use  means  of  precaution,  than  to  rest  upon  ultimate  means  of  severe  cor- 
rection.'' Agaip:  <<  The  Government  ought  to  have  an  interest  in  the  hank. 
'  as  they  would  thereby  be  informed  of  all  the  plans  which  might  be  st  any  time 
entertained  by  the  directors  of  so  powerful  an  institution.*'    That  *^  it  fiv 

*  necessary  as  well  to  guard  the  public  interest,  as  to  secure  a  just  adminiftr»- 
lion  of  the  affairs  of  the  bank  as  regarded  the  public,  that  a  proportion  o' 
the  direction  should  be  appointed  by  the  Government;  that  Govcmmca: 
simuld  have  a  due  control  over  the  concerns  of  the  bank. "    Thai  ^'  there 

-  was  such  a  thing  as  a  sacrifice  of  pecuniary  to  political  interest  erpan^^ 
politics;  this  institution  migi-it,  in  the  course  of  time,  fall  into  the  hsods  a 
men  who  would  think  it  immoral  and  criminal  to  loan  their  money  for  tbt 
necesaary  purposes  of  Government."  To  guard  against  such  evil%  ^  acn 
immediate  agency  in  the  direction  was  necessary."  To  the  remark  that  **m^ 
neyed  men  would  not  like  the  introduction  of  this  direct  infUiesce,*'  it  vns 
replied  thaf  moneyed  men  have  no  objection  to  manage  yourfimdn  fee 
their  benefit,  but  have  no  desire  to  admit  your  influence  in  themanagnmest 
of  theirs." 

These  copious  extracts  from  the  debates  on  the  charter,  are  pven  to  shoe 
truly  what  were  the  opposite  views  among  its  friends  and  opponcnla  as  t» 
the  policy,  as  well  as  the  character  of  a  proper  influence  on  the  part  of  tW 

•  Government  over  the  bank;  that  the  same  contrariety  of  opinion,  fimode. 
on  the  same  basis,  then  existed,  and  had  divided  parties  on  qneation  a 
recbartering  the  old  bank,  which  is  now  the  chief,  if  not  the  sole  esmae  oi 
thif  discussion;  but  having  an  intimate  knowledge  of  the  purposes  mud  ps- 
licy  that  established  the  present  institution,  even  better  founded  than  upaa 

"the  debates  of  the  day,  I  should  exhibit  not  less  deficiencv  in  memory  aac 
'  judgment  than  dereliction  of  duty  and  principle,  in  assentmg  to  your  argo 


Digitized  by 


Google 


[  Sep.  No.  460.  ]  46S 

ments^  or  yielding  to  the  doctrines  nDveiled  by  the  scope,  and  tenor  of  yeor 
diflnertation;  doctrines  whose  tendency  and  andisguised  purpose  is  to  divesi 
the  bank  of  the  features  deemed  most  essential  by  those  who  created  it,  and 
only  obnoxious  to  those  opposed  to  its  creation:  in  a  word,  to  transform  it 
from  what  its  friends  determined^  and  ail  agreed  at  the  time  it  was,  to  what 
its  enemies  desired  to  make  it. 

However  ingeniously  the  real  point  in  controversy  may  be  concealed,  or 
however  plausibly  perverted,  it  has  its  origin  in  distinctly  opposite  opinions. 
The  first  is,  that  the  bank  ought  to  exist  exclusively  for  national  purposes, 
and  for  the  common  benefit  of  all;  that  the  employment  of  private  interert 
is  only  an  incident,  perhaps  an  evil,  founded  in  mere  convenience  for  care 
and  management  The  second  is,  that  its  prominent  use  is  to  strengthen 
the  arm  of  wealth,  and  counterpoise  the  influence  of  extended  sufirage  in  the 
disposition  of  public  affairs,  and  in  rendering  the  deposites  of  the  Govern* 
ment  tributary  to  this  object,  in  consideration  of  an  aid  equal  to  ^*  the  value 
of  its  custom  and  its  busmess.^'  Hence  we  have  constantly  seen  the  advo- 
cates of  the  opposite  theories  pf  administration  in  Government,  ranged  upon 
•  the  corresponding  sides  in  the  organization  of  the  bank.  Need  I  illustrate 
by  reference  to  names?  Do  we  not  find,  on  our  side,  Dallas,  Calhouo, 
Lowndes,  Tucker,  Smith,  Bibb,  Barbour,  Forsyth,  Robertsoni  Wright 
&c. ;  and,  on  the  other,  Webster,  Mason,  King,  Sergeant,  Hopkinson,  Pit- 
kins,  &c.?  Hut  I  forbear  to  press  these  considerations:  they  are  too  well  ttn« 
derstood  to  require  more  than  a  glance.  Aside  from  the  political  complex* 
ion  of  these  gentlemen,  it  will  not  be  contended  that  the  former  were  a  jot 
less  competent  than  their  truly  able  antagonists  to  understand  and  uphold 
the  sound  policy  and  genial  establishments  of  a  free  and  virtuous  people. 

This  principle  of  governmental  supervision  was  incorporated  in  the  chaiv 
ter  in  obedience  to  an  impulse  from  the  body  of  the  people,  who  did  not 
fear  to  trust  those  whom  they  could  periodically  remove,  and  who  believed 
that  the  preservation  of  the  elective  franchise,  in  its  entire  purity,  would 
be  more  likely  to  engage  the  affections  and  ambition  of  their  immediate 
^*  public  servants,"  than  a  detached,  secret,  irresponsible  and  moneyed  eon* 
clave.  It  is  a  principle  intended  for  the  protection  of  the  citizen  at  large, 
and  not  for  the  inci*easc  of  executive  power.  It  is  a  defensive  prineipley 
and  is  the  only  rampart  raised  to  withstand,  and  to  <<  rebuke  back''  the  tor^ 
rent  of  such  abuses  as  were  believed  to  have  copiously  flowed  in  the  wake 
of  the  old  Hank  of  the  United  States,  and  which  were  thotight  almost  inse* 
parable  from  any  similar  institution.  The  safety  of  this  principle,  and  its 
practical  execution  are  provided  for  by  the  two  novel,  but  quite  adequate 
features  in  your  charter  already  referred  to«  Their  udapiation^  was  actu« 
ated  bj  no  other  motive,  and  their  exercise  will  probably  have  no  other  end. 
Their  existencci  however,  suggests  duties  as  positively  as  it  imparts  power. 

Whether  the  Government  will  always,  as  heretofore,  be  able  or  fortu* 
nate  enough  to  select  faithful  representatives  at  your  board,  may  be  doubted. 
Certainly,  however,  from  them  or  their  constituents,  the  adminislratioo  may 
justly  expect  to  receive  prompt  and  satisfactory  intelligence  of  any  contri- 
vances or  connivances,  injurious,  not  to  this  or  that  political  paiihT)  but  to 
the  fundamental  principles  of  republican  aetion.  Certainly  these  offieera  can 
scarcely  be  presumed  altOKctber  independent  of  those  who  ereate  them,  nor 
stationed  solely  as  sentinels  to  mark  the  rise  and  fall  of  stocks,  or  the  ^wla* 
tioos  of  exchange;  nor  so  lavishly  benign,  as,  before  hand,  to  aacribe  moftA 
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and  political  perfection  to  the  coontless.agents  whose  condnct  they  abonU 
inspect,  and,  if  necessary,  report  And  certainly,  whether  they  be  compe- 
tent to  therr  high  and  honorable  pqsts,  or  otheriyise;  whether  they  aloiaber 
in  the  security  of  implicit  confidence;  are  faithful,  or  unfaithful;  atitl  the 
right  and  the  duty  of  the  Government  remain  unaffected;  and  the  ability  to 
enforce  that  right,  and  to  perform  that  duty,  is  in  their  own  hands  to  be 
exerted  at  their  own  discretion,  under  a  prescribed  and  direct  responaibiiity 
to  the  nation  and  its  representatives. 

The  Executive  is  constitutionally  bound  to  see  that  the  laws  be  faithfully 
carried  into  effect,  I  need  not  add,  in  their  spirit,  or  according  to  their  let* 
ter:  upon  general  principles,  he  cannot  silently  permit  them  to  be  made  e 
akreen  for  the  indulg;ence  of  had  passions,  nor  an  instrument  of  any  sort  of 
oppression,  without  risking  the  reproach  of  a  want  either  of  vigor  or  of 
virtue.  Often,  however,  he  has  not  the  means  of  information;  and  still 
oftener,  he  is  unprovided  with  legal  modes  of  correction.  When  Congress 
has  furnished  him  with  both,  inaction  would  be  inexcusable. 

With  these  remembrances  and  convictions,  t^e  Secretary  of  the  Treasury 
unhesitatingly  and  frankly  called  the  ^'serious  attention"  of  your  board  to 
the  imposing  complaints  against  the  officers  at  Portsmouth. 

The  complaints  \vere  seemingly  of  the  very  evil  so  destructive  to  the 
former  bank,  and  which  as  certainly  as  it  shall  ever  be  found  to  exist  and 
be  diffused,  will  consign  the  present  one  to  the  same  fate.  The  administnH 
tion  intends  fidelity  to  the  peof>le  in  protecting  their  interests,  as  well  those 
of  a  pecuniary  kind,  as  others  of  a  far  loftier  nature.  Nor  was  the  <^  inlets 
#^rence"  deemed  less  respectful  than  preservative  to  a  valuable  institution. 
Our  citizens  do  not  forego  complaint  and  remonstrance,  because  they  are 
di^garded:-*with  them,  to  be  slighted,  is  to  be  roused.  A  patient  bnring 
and  a  fair  investigation,  result  as  they  may,  soothe  excited  feelings,  and  ia* 
spire  confidence  for  the  future.  To  shrink  from,  or  embarrass  inquiry;  to 
pronounce  an  accusation  unfounded  as  soon  as  it  is  heard,  or  throwing  off 
the  attributes  of  judges  to  become  the  voluntary  pledges  of  the  accused  prior 
to  trial,  and  in  the  absence  of  all  information,  must  producCf  in  this  saga* 
eious  country,  any  thing  but  submission,  acquiescence,  and  content 

That  the  invitation  to  their  <<  serious  attention,''  however,  should  emanate 
from  the  Secretary  of  the  Treasury,  or  even  indirectly  bear  the  sanction  of 
the  administration,  seems  to  have  awakened  the  jealousy  and  pride  of  the 
board  of  directors.  The  incumbent  of  this  department  has  in  especial  ehzrfint 
the  financial  concerns  of  the  country,  and  in  principle,  law,  and  prartiee^ 
be  is  the  official  guardian  of  the  public  stocks,  funds,  and  moneyed  tnterate. 
He  cannot  hear  the  depository  of  seven  millions  of  capital,  and  of  almost  all 
the  current  revenue,  assailed  from  a  respectable  quarter,  and  on  topics  of 
deep  and  dangerous  momentum,  without  anxiously  looking  forward,  as  well 
to  do  both  the  bank  and  its  accusers  justice,  as  to  regulate  his  own  conduct. 
Before  he  can  be  tempted  to  exercise  the  authority  with  which  Congress  tKi  ve 
invested  him,  to  withdraw  the  public  deposites,  he  will  do  as  he  has  done; 
submit  directly  to  your  board  whatever  imputation  may  be  made,  and  r»> 
spectfully,  resolutely,  and  confidently  ask,  nay  demand,  the  fullest  esnmiao* 
tion;  and  he  trusts  that  he  may  not  be  misconceived  when  he  adds,  thai 
nothing  could,  in  his  opinion,  more  imperatively  exact  this  energetic  move- 
ment than  a  well-founded  conviction  ot  the  bank's  being,  as  was  said  of  it^ 
predecessor,  an  engine  of  political  party. 

To  the  examples  afforaed  by  the  distinguished  gentlemeoy  who  have  so 
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much  more  worthily  than  myself  occupied  the  publie  station  now  aarigned 
to  me,  I  at  all  times  respectfully  refer.  Whether  a  parallel  case  ever  o^ 
curredy  during  their  diflerent  careers  of  service,  I  cannot  pretend  to  say; 
but  I  do  not  entertain  a  doubt,  that  either  of  them  would,  under  like  circum- 
stancesi  have  pursued  a  similar  course — certainly  with  greater  skill  and 
ability,  but  with  only  an  equal  rectitude  of  intention.  The  relations  be* 
tween  this  department  and  the  old  Bank  of  the  United  StateSi  would  proba* 
bly  not  be  regarded  as  exactly  similar  to  those  between  it  and  your  corpo- 
ration; nor  had  Mr.  Hamilton,  Mr.  Wolcott,  nor  Mr.  Gallatin,  tlie  stimu- 
lating reminiscence  of  such  an  event  and  its  incident,  as  the  Congressional 
refusal  to  renew  the  charter.  Mr.  Morris,  whom  you  mention,  had  ceased 
all  connection  with  the  Government  long  anterior  to  the  formation  of  any 
National  Bank.  The  sentiments  of  Mr.  Dallas,  as  developed  in  his  letter  to 
the  Committee  of  Ways  and  Means,  dated  the  17th  October,  1814,  cdnuin- 
ing  the  <<  original  plan,^'  are  too  palpable  to  need  comment;  and  the  very 
paragraph  which  you  are  pleased  to  extract  from  a  letter  of  Mr.  Crawlord, 
does  not  necessarily  conflict  with  my  own  conceptions  of  the  subject  The 
board  has  <<  a  duty  to  the  nation  to  fulfil;  whether  in  a  conflici  between  that 
d^ty  and  their  <  duty  to  the  stockholders,'  the  one  or  the  other  ought  to 
yield,  and  be  secondary,  although  my  patriotism  would  not  doubt,  I  sub- 
mit to  < sounder  casuists  than  you  or  me.'"  The  acknowledgment  of  a 
''duty  to  the  nation,"  involves  a  recognition  of  the  right  of  the  proper 
officers  of  the  Governmeiit  to  interest  themselves  in  its  performance.  That 
Mr.  Crawford  regarded  it  the  right  and  the  duty  of  the  Treasury  Depart- 
ment io  interfere^  and  to  admonish  the  bank  of  its  duty  to  the  communiijff 
as  well  as  to  the  nation  and  the  stockholders,  cannot  be  disputed.  In  writing 
to  the  Government  directors,  upon  a  subject  involving  this  oonsideratioD, 
he  says:  ^  In  whatever  point  of  view  I  have  been  able  to  consider  the  suth 
ject,  it  appears  fraught  with  mischief  io  the  community t  calculated  to  draw 
upon  the  bank  the  publie  indignation,  and  eflect  its  extinction  at  the  expire* 
tion  of  the  charter.  It  places  the  bank  and  the  community  in  a  state  of 
open  hostility,  continually  exciting  to  acts  of  mutual  ageression  upon  the 
rights  and  interests,  of  each  other.  In  such  a  contest  fheZrovemmeni  will 
have  no  alternative.  It  cannot  hesitate  upon  the  coutse  which  public 
duty  requires  it  to  take.'**  Its  weight  and  influence  must  be  exerted  to 
save  the  community  from  the  cupidity  to  which  the  adoption  of  such  a  sys- 
tem must  inevitably  subject  the  bank. 

These  remarks  fix  the  belief  that  he  would  have  agreed  with  me  that  no 
more  obvious  duty  to  the  nation,  or,  if  you  please,  the  community,  could  well 
be  conceived  than  that  of  maintaining  the  operations  of  the  bank  free  from 
the  persecutions  or  partialities  of  politics;  and  this  is  the  duty  which  I  have 
a8se!;^ed  the  right  to  Invite  <<  the  serious  attention  of  your  board." 

Nor  is  it  wholly  irrelative  to  remark,  that  your  esteemed  predecessor,  Mr. 
Cheves,  than  whom  no  man  could  keep  more  steadily  and  successfully  in  view 
the  interests  of  the  bank,  and  whose  talents,  disinterestedness,  and  assiduity,  in 
the  language  of  the  Committee  of  Inspection  and  Investigation,  inOctober,  1 882, 
<<  had  placed  its  affairs  in  an  attitude  so  safe  and  prosperous,  as  that  the  bur- 
then of  duty  devolving  upon  his  successor  was  comparatively  light;"  coo- 
ftantly  interchanged  views  and  opinions  with  Mr.  Crawford,  untrammelled 
by  any  suspicion  of  a  design  upon  the  honor  of  the  institution,  or  the  lea«t 
notion  that  he  was  compromising  its  safety  or  independence  At  the  be- 
ginning of  a  letter  <Med,  2d  April,  1819,  referring  to  a  prior  oommuoica* 
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tipn  from  Mr.  Crawford,  he  says,  « the  board,  with  myaeltp  felt  parlicukrly 
obli|^  by  the  frankneaa  and  fulness  of  the  information  it  coniained,  on 
points  of  the  f^reaiesi  materialUy  to  themanagenunt  qf  the  inatituiion.^^ 
He  proceeds:  ^<we  depend  on  the  fidelity,  skill,  and  obedience  of  the  offioen 
of  eighteen  establishments,  acting  under  general  rules^  susceptible,  neceina* 
riiy*  of  some  latitude  of  construction,  and  therefore  of  abuse  and  rae» 
gleet ^'  And  he  adds,  <^  it  would  be  gratifying  to  me,  and  no  doubt  equally 
so  to  the  board,  to  have  your  views  on  the  subject,  and  particularly  yoor 
approbation  of  the  only  course  which  can  afford  us  safety,  if  that  be  at  all 

{practicable.^'  On  the  6th  April,  1819,  Mr.  Crawford  writes:  *' Indeed,  a 
uH  communication  of  the  measures  of  the  bank,  and  of  the  reasons  opon 
which  they  are  founded,  will* not  only  be  acceptable,  but  can  hardly  (ail  to 
be  useful,  both  to  the  bank  and  this  department.  It  may  not  be  improper 
to  state  that  most  of  the  measures  of  the  bank,  which  were  the  subjeet  of 
censure,  both  in  the  public  papers  and  in  the  report  of  the  committee,  never 
were  communicated  officially,  or  unofficially,  to  this  department.*' 

Under  the  same  date,  Mr.  Cheves  writes:  **  The  very  critical  situatioo  of 
the  bank,  which  is  becoming  more  so  every  hour;  the  great  interests,  both 
public  and  private,  which  are  involved  in  its  fate,  and  the  intimate  con- 
nexion it  has  with  your  department^  I  hope  will  be  a  sufficient  apology  for 
the  frequency  of  my  communications.'^  And,  again,  on  the  27th  May,  1819, 
Mr.  Cheves  writes,  "  We  have  too  many  branches,  and  the  directors  are 
frequently  governed  by  individual  and  localinierests  and  feelings-*^ 

If  this  correspondence  be  carefully  considered,  it  will  be  found  that,  in* 
^  stead  of  striving  to  diminish,  it  was  the  wish  of  Mr.  Cheves  to  increase  the 
cords  of  connexion  between  the  Treasury  Department  and  the  bank.  ^<  The 
action  of  the  Government,^'  neither  denied  nor  deprecated,  seemed  esseotisl 
to  keep  alive  the  hope  of  ultimate  redemption  from  the  most  perilous  eo- 
tanglements,  and  decline.  How  far  the  victorious  effects  of  untiring  xeal 
and  consummate  ability,  were  aided  by  this  <^  action,"  it  isinipossible  to  aaij  ; 
but  it  is  evident,  that,  although  unrestricted  iaits  objects,  the  arrangeadent^ 
policy  and  proceedings  of  the  bank  and  of  the  branches,  being  all  alike  open 
to  its  influence,  it  was  accompanied  by  no  apprehensive  jealousy,  and  w«a 
followed  by  no  perceptible  evil. 

It  is  true  that  no  act  of  Congress  has  prescribed  the  modes  in  which  the 
administration  shall  conduct  its  communications  with  the  bank,  whether 
orally  or  in  writing,  by  one  officer  or  by  another,  circuitously  through  the 
Government  directors,  or  directly  to  the  president.  That  would  be  a  kgis* 
lation  little  reconcilable  to  the  wisdom  or  dignity  of  national  representa- 
tives. If,  indeed,  they  had  desired  to  enter  into  such  details,  and  to  multi- 
ply the  obstacles  to  any  approach  of  Executive,  influence,  or  act,  they  would 
naturally  hare  bound  the  Government  never  to  transact  business  witl^yoiir 
institution,  except  amid  all  the  solemnities  of  pen,  ink  and  paper,  under  the 
responsibility  of  the  highest  officer  of  finance,  and  by  documents  opeoly 
laia  for  inspection  before  all  the  intelligence  and  all  the  integrity  of  your 
board,  and  yet  their  utmost  ingenuity  might  have  failed  to  divise  an  expe- 
dient of  safety  which  has  not  characterized  the  origin  and  prog^ress  of  thi» 
correspondence,  as  far  as  respects  the  Treasury  Department. 
;  Having  thus,  at  greater  length  than  was  anticipated,  frankly  unfolded  my 
TiewB  of  the  relations  between  the  Government  and  the  bank,  as  well  for 
tile  justification  of  those  with  whom  I  am  associated,  as  of  myself,  I  feel  au* 
thorized  to  expect  that  I  shall  not  be  subjected  to  further  imputations  of  im^ 
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proper  design  or  pretension,  resting  upon  the  foundation  of  dislocated  Ux^ 

Suage,  assumed  facts,  and  strained  inferences.  Such  a  course  can  only  tend  to 
ishirb  the  narmony,  which,  as  agents  engaged  in  the  discharge  of  their  re* 
speetive  functions,  the  incumbent  of  this  department  and  the  board  of  di** 
rectors  must  be  equally  anxious  to  preserve.  No  one  can  more  fervently 
desire  than  I  do,  that  the  bank  shall,  in  all  its  ramifications,  be  absolutely 
independent  of  party;  that  it  shall  so  conduct  its  aflfairs  as  to  accomplish 
every  purpose  for  which  it  was  intended,  and  stand  above  the  reach  of  the 
least  plausible  suspicion.  No  one  can  see  with  more  unalloyed  satisfaction 
its  flourishing  condition,  or  has  borne  more  cheerful  testimony  to  thfs  cha- 
racter of  its  present  management  Having  labored  ardently  to  create  it,  I 
may  not  be  supposed  the  first  to  contaminate  or  decry  it,  but,  however  im- 
posing its  attitude,  if  once  satisfied  that  the  powers  of  its  charter,  and  the  re* 
sources  of  its  wealth  are  debased  and  perverted  to  practices  at  war  with  the 
liberties  of  the  country,  and  the  rights  and  interests  of  my  fellow  citizens, 
no  consideration  of  a  personal  nature  will  curb  me  io  exercising  the  legal 
])ower  with  which  I  may  be  invested,  to  check  its  tendencies,  and  reform 
its  abuses;  and  it  will  be  my  cafe,  not  less  than  my  duty,  never  to  surren* 
der  any  of  the  rights  vested  in  the  Government  for  this  purpose. 
I  am,  very  respectfully. 

Your  obedient  servant, 

S.  D.  INGHAM, 
Secretary  of  the  TVeamtf. 
Nicholas  Biddlx,  Esq. 

President  Bank  U.  States^  Philadelphia. 


Bank  of  the  ^United  States, 

October  9th,  1829. 

Sir:  I  had  yesterday  the  honor  of  receiving,  and  have  this  day  submit- 
ted to  the  board  of  directors,  your  letter  of  the  5ih  instant.  They  have  in- 
structed me  to  say  in  reply,  that,  observing,  as  they  do  with  great  pleasure, 
that  the  views  which  they  thought  disclosed  in  your  previous  correspond 
deoce,  are  disclaimed « the  whole  object  of  the  board  in  renewing  it  is  accom* 
plished;  and  you  will  have  the  goodness  to  consider  the  remarks  bearing  on 
the  presumed  assertion  of  those  views  as  no  longer  applicable.  We  may, 
therefore,  both  be  relieved  from  a  correspondence,  in  every  respect  pain- 
ful, but,  in  closing  it,  I  take  advantage  of  an  occasion  which  may  not  recur, 
to  add  a  few  words  of  necessary  ex])lanation:  1st.  I  think  you  have  misap- 

Sirehended  the  disposition  of  the  board  in  regard  to  the  office  at  Portsmouth. 
n  answer  to  your  letter  transmitting  the  complaint,  they  said  at  once  that 
they  would  ^<  not  fail  to  examine  the  allegatioosof  Mr.  Woodbilry,  and,  should 
they  appear  to  be  well  founded  to  apply  an  appropriate  conective;"  that 
they  had  « taken  especial  care,  as  a  point  equally  of  duty  and  of  delicacy,  that 
sione  of  iheir  agents  should  abuse  this  trust  by  injustice  towards  the  existing 
^ministration  or  its  friends,  being  always  ready  to  apply  the  most  decisive 
rel  i^  against  such  a  perversion  of  its  power. "  In  the  same  strain  Creneval 
Cadwalader  wrote  to  you  that  <<  if  it  can  be  shown  that,  in  any  quarter,  the 
o£Boers  of  the  bank  have  lent  themselves  as  ministers  of  a  party,  or  have 
used  the  power  of  the  corporation  to  politieal  purposes,  not  a  moment  wiU 
t>e  lost  IB  visiting  such  ofiences  with  the  utmost  severity  of  censure  and  pua* 
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ishment"  This  purpose  was  immediately  carried  iDtoefieet*  The  eke- 
tioa  of  Mr.  Mason  was  postponed  until  an  inve^ti^tion  took  place.  A 
oommittee  of  the  boarc}  was  charged  with  the  inquiry,  and  the  prestdiog 
officer  of  the  bank,  with  one  of  the  cashiers,  went  to  Portsmouth,  wbere 
they  devoted  six  days  to  the  examination.  In  the  mean  time,  as  hit.  >la- 
son,  although  personally  unknown  to  me,  and  to  almost  all  the  board,  was 
still  a  fellow  citizen  and  an  officer  of  the  institution,  it  was  thought  aa  act  cL 
justice  to  him  and  of  courtesy  to  you,  to  explain  that«  hitherto,  tua  oondAict 
had  furnished  no  gfound  for  the  interposition  of  the  board.  To  tbis  expla- 
nation, you  seem  to  attach  an  undue  importance,  while  too  little  is  beslowtd 
on  the  facts  of  an  immediate  offisr  of  an  investigation,  and  an  immediate  a^tutl 
investigation.  But  I  think  you  will  perceive  that  the  board  have  evinet^  a 
strong  desire  to  do  justice  to  all  parties,  and  that  the  observations  aacribici 
A  disposition  not  to  examine  the  case,  or  to  examine  it  partially,  are  without 
any  foundation. 

2.  The  difference  to  which  you  allude  between  my  first  and  seoood  letter, 
is  easily  explained*  The  reason  is  simply  this:  Your  first  •communicat:ao 
was  avowedly  the  expression  of  your  own  individual  opinion.  Aa  such,  *Jie 
board  quoted  with  just  commendation  your  remarks  on  the  princifjles  d 
credit,  and  the  disavowal  of  any  wish  to  derive  political  aid  from  the  baui 
for  yourself  or  your  colleagues.  That  commendation  is  cheerfully  rvpeit- 
ed.  The  principles  of  credit  were  just  and  sound ;  the  disavowal  proper  «oj 
gratifying.  But  the  whole  aspect  of  the  question  was  changed,  wheuji 
your  second  letter,  you  urged  anew,  and  in  an  altered  tone,  this  invearti^** 
tion,  which  had  been  already  promised;  when  views  hitherto  deemed  jou 
own  as  to  the  mode  of  choosing  and  dismissing  the  officers  of  the  bank,  a;< 
on  which,  from  an  extreme  unwillingness  for  controversy,  the  board  U: 
forborne  all  comment,  were  now  presented  as  coming  officially  tm 
the  administration;  when  these  views  seemed  to  lead  to  very  dangerc« 
connexions  with  politics;  and,  finally,  when  cotemporaneous  movemeia 
from  other  quarters,  all  tending  towards  the  same  point,  indicated  that  tbct 
was  abroad  great  misapprehension  of  tlie  true  relation  of  the  bank  to  ai 
officers.  It  then  became  essential,  in  the  opinion  of  the  board,  to  cooe  tr  «| 
distinct  understanding  in  regard  to  their  rights,  and  they  accordingly  staler* i 
what  they  presumed  were  the  views  af  the  administration,  contraraiei^  thetj 
with  their  own  opinions.  This  they  did  in  a  manner  perlecily  respettfj 
ful,  imputing  no  improper  motives,  and  seeking  only  a  mutual  uadersti 
ing on  points  essential  to  their  cordial  cooperation  in  the  pubhe  aerv 
Even  the  interference  of  your  subordinate  officer  was  not  ascribed  in 
degree  to  you;  it  was  only  mentioned  in  illustration  of  the  danger  of 
theory  you  were  understood  to  maintain. 

S.  In  regard  to  the  exemption  from  politicat  bias  of  the  persons  empvci 
ed  in  the  banl^,  it  is  enough  for  you  to  disclaim  that  meaning  to  aalisfj  ti 
board  that  it  was  not  intended. 

4.  In  regard  to  the  former  Bank  of  the  United  States,  and  theeompariM 
between  the  characters,  and  the  supposed  principles  of  gentlemen  \rho  «ii 
conspicuous  in  those  division  of  party  now  understood  to  be  obsolete* 
board  do  not  sufficiently  perceive  their  relation  to  the  present  sub|ecL»  t» 
fer  any  opinion.  They  collect  from  your  remarks,  however,  that  yoo  u^ 
the  old  bank  became  odious  from  the  belief  that  it  was  an  engine  oi  pai 
It  is  precisely  for  that  reason  that  the  directors  of  the  present  boa&k  baft 
aCadiously  kept  it  aloot  from  politics,  and  never  auffeied  it  to  be  wtMi 
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bank  was  reproached,  whether  justly  or  not,  with  being-^an  engine  of  party. 
h  is  precisely  for  jhat  reason  thai,  in  all  the  changes  of  parties,  and. of  ad- 
ininistrationSf  the;  have  specially  avoided  that  class  of  persons  whom  thqy 
consider  most  calculated  to  mislead  them — the  officers  of  the  Grovernment 
But,  in  doing  this,  they  have  not  tlie  slightest  disposition  to  shun  any  respon- 
sibilityy  authorized  by  law,  and  the  assumption  that  they  seek  to  withdraw 
themselves  from  a  rightful  control,  or  indulge  in  party  feeling,  or  entertain 
any  political  designs  of  any  description,  is  so  entirely  gratuitous,  as  to  re» 

3uire  no  disavowal.  For,  if  they  were  disposed  to  make  any  sacrifice  of 
uty  to  party,  the  accession  of  a  new  administration  would  be  the  most  pro- 
pitious moment  to  make  new  friends.  If  these  can  be  gained  by  a  faith- 
ful performance  of  what  is  due  to  the  country,  it  is  well;  but  they  have  never 
yet  sought,  and  will  not  now  seek,  to  increase  their  number  by  other  means. 
As  to  the  course  which  you  intimate  that  your  duty  may  require  you  to 
take  towards  the  bank,  the  board  do  not  presume  to  judge  of  it.  That  course, 
they  cannot  doubt,  will  be  influenced  by  proper  considerations,  and  anxious 
as  both  the  directors  and  yourself  are  to  pre««erve  the  bank  from<the  spirit  of 
party,  they  will  not  anticipate  any  future  difficulty.  All  they  require  is, 
and  this  they  would  deem  it  their  duty  to  maintain  at  all  hazards,  that,  in  ad- 
ministering the  concerns  entrusted  to  them,  they  should  not  be  subject  to 
the  influence  or  control  of  political  persons,  whether  in  place  or  out  of  place. 
This  they  deem  vital,  not  merely  to  the  pecuniary  interests  of  the  hank, 
but  to  the  far  higher  interests  of  the  country,  and  the  safety  of  its  institu- 
tions; and  neither  the  loss  of  the  good  will  of  any  administration,  nor  the 
withdrawal  of  the  funds  of  the  nation  by  the  Treasury,  or  the  refusal  to  renew 
its  charter,  would  have  the  slightest  weight  in  inducing  the  board  to  sur« 
render  a  principle  which  admits  of  no  compromise. 

5.  You  have  quoted  various  passages  of  the  correspondence  betweeft 
the  Secretary  of  the  Treasury  and  the  president  of  the  bank,  to  prove  the 
unsuspicious  tone  of  their  intercourse.  This  is  perfectly  true;  but,  you 
will  find  that  every  one  of  these  letters  related  to  the  proper  financial  busi- 
ness of  the  Treasury  and  the  bank.  They  are  not  more  cordial  than  what  has 
already  passed  between  yourself  and  the  board  on  similar  subjects,  and  what 
I  trust  may  often  pass  hereafter.  But  to  make  the  cases  at  all  analogous,  it 
would  be  necessary  to  find  an  answer  to  some  letter  from  a  Secretary  of  the 
Treasury,  communicating  the  views  of  the  administration  aa  to  the  mode  of 
choosing  and  dismissing  the  officers  of  the  bank. 

6.  It  is  scarcely  worth  mentioning,  and  I  remark  it  only  lest  you  should 
have  any  occasion  to  repeat  the  observation,  that  you  err,  I  tHink,  in  regard 
to  Mr.  Morris.  He  was  Superintendent  of  Finance  in  1781,  when  Congress 
first  established  the  Bank  of  North  America. 

There  are  other  parts  of  your  letter  Vhich  might  seem  to  require,  or  to 
justify,  many  observations,  but  I  confine  myself  to  what  is  deemed  material 
explanation,  leaving  to  your  own  reflection  to  satisfy  you,  te  I  think  it  will 
hereafter,  that  you  have  done  somewhat  less  than  justice  to  the  views  of  the 
bo^rd,  as  well  in  regard  to  themselves,  as  towards  you  and  your  colleagues. 
S-Hi^fied,  however,  on  the  points  which  alone  occasioned  a  revival  of  this 
cortespondence,  they  are  reluctant  to  prolong  it;  and  I  will  therefore  add 
only  that  I  am,  very  respectfully,  your's, 

N.  BIDDLE,  Prerideni. 
Hon*  SjkXUEh  D.  Ihoham, 

Seentarjf  qf  the  TVmmiry, 

tWIashingionf  D.  C. 
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Doc.  S. — No.  2. 

Washingtox,  July  ir,  18^1^. 

Gextlembn  :  Agreeably  to  my  suggestion  when  I  saw  yoa  in  PhiU* 
delplkia.  I  now  send  you  two  petitions  to  the  President  and  Directors  of 
the  Bank  of  the  United  States,  asking  for  a  change  in  the  Board  of  Di- 
rection at  the  branch  in  Portsmouth,  New  Hampshire,  together  witii  a  let* 
ter  from  John  S.  Jenness,  Esq.  a  respectable  merchant  of  that  towo*  in 
favor  of  the  same  object,  and  requesting  that  you  will  present  them  to  the 
President  of  the  Bank  in  your  city.  One  petition  is  subscribed  by  about 
sixty  of  the  most  respectable  members  of  the  New  Hampshire  Legislature, 
naming  suitable  persons  for  Directors  at  Portsmouth,  and  the  other  peti- 
tion is  subscribed  by  most  of  the  business  men,  merchants,  at  PortsoKMith, 
without  distinction  of  party. 

Having  recently  spent  several  weeks  in  New  Hampshire,  I  am  able  to 
say,  from  my  own  knowledge,  that  the  sentiment  of  dissatisfaction  on  ac- 
count  of  the  recent  management  of  the  branch  at  Portsmouth  by  Mr.  Ma- 
son, is  general;  that  his  conduct  has  been  partial  and  oppressive,  and  cal- 
culated  not  less  to  injure  the  institution  than  to  disgust  and  dlsaffect  the 
principal  business  men;  and  tliat  no  measure  short  of  his  removal,  will 
tend  to  I'econcile  the  people  of  New  Hampshire  to  the  Bank.  A  letter  from 
a  gentk'man  at  Portsmo.utb,  now  before  me,  says;  *<This  man  (Mr.  Ma- 
son) controls  the  whole  concerns  of  the  Bank;  it  is  like  having  bvt  one 
director;  he.  is  unaccommodating  to  pensioners;  has  put  them  to  unneces- 
sary trouble  and  expense;  he  has  ordered  large  discounts  to  be  made  xo 
Mr.  Lawrence,  his  brather-in-law,  at  Boston;  at  the  same  time  be  has  ft- 
•fused  to  accommodate  our  merchants  with  two  or  three  thousand  dollars 
and  (his,  too,  on  the  very  best'of  paper." 

The  friends  of  General  Jackson  in  New  Hampshire  have  had  bat  tou 
much  reason  to  complain  of  the  management  of  the  bi*aoch  at  PortsmontL. 
All  they  now  ask  is,  that  this  institution  in  that  State  may  notcouttnue  to 
be  an  engine  of  political  oppression  by  any  party*  The  Board  bas»  I  be- 
lieve, invariably  and  exclusively  consisted  of  individuals  oppoaod  to  the 
Gtneral  Government  Of  the  ten  persons  named  In  the  petition  for  Di* 
rectors,  six  are  friends  of  the  last,  and  Jour  are  friends  of  the  present  ad- 
ministration; they  are,  however,  alike  gentlemen  of  respectabili^»  iwbo 
have  no  sinister  objects  to  be  promoted,  understanding  well  the  reaponsi- 
bilities  and  the  wants  of  business  men.  With  such  a  direction,  I  do  not 
doubt  the  branch  at  Portsmouth  will  be  secure  and  pros)ierous,  and  saU»* 
fy  all.  The  advantage  of  having  two  reputable  men  In  the  Board,  (oneo! 
whom  is  State  Treasurer)  out  of  Portsmouth,  must  be  obvious, 

I  hope  the  petitions  will  receive  the  friendly  consideration  of  the  Direc 
tors  of  the'iKirent  Bank. 

I  am,  gentlemen,  with  great  respect, 

Your  friend,  and  most  obedient, 

ISAAC  HILL, 
StGond  Comptroller  U.  &  Trtasury^ 

J.  N.  Barkbb  and  Johx  Pbbiberton,  Esqoires* 
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No.  S. 

3b  ffte  IKreetof  s  ^  <Af  Banfc  of  the  United  States: 

Tlie  subacribera  would  respectfully  represent,  that  the  condition  of  the 
branch  of  said  Bank  at  Portsmouth,  New  HampHhire,  appears  to  us  to 
deniMid  your  especial  attention.  The  administration  of  its  concerns,  dar- 
ing the  past  year»  has  created  great  dissatisfaction  in  this  quanter  of  the 
country,  and  has  been  of  a  character,  in  our  opinion,  partial,  harsh,  and 
no  less  injurious  to  the  interests  of  the  Bank  itself,  than  to  those  of  ihe 
penple  wha  are  accustomed  to  do  business  with  it  The  course  pursued,  in 
some  instances,  has  been  entirely  novel,  in  others,  vacillating;  and  in 
many  cases  of  magnitude,  not  agreeing  with  the  habits  of  other  similar 
institutions  of  the  commercial  community  at  large^  Believing  that  these 
changes  have  been  adopted,  and  harshly  applied,  chiefly  hy  the  influence 
of  tlie  President  of  this  branch,  we  would  respectfully  remonstrate  against 
his  re  appointment  as  a  director,  and  earnestly  ask  that  its  concerns  may 
in  fiiture  be  placed  under  the  immediate  control  of  officers  well  acquainted 
with  the  business  and  character  of  our  trading  community,  and  well  dis- 
posed to  manage  the  aBUrs  of  this  branch  with  impartiality,  with  useful* 
Hess,  and  convenience  to  this  region  of  country,  to  be  benefitted  by  its  es- 
tablishment, and,  at  the  same  time,  with  aU  good  fidelity  to  the  lasting  in- 
tererest  f»f  the  branch  itselC 

Portsmouth,  N.  H.  Jtinf  87, 1829. 
A.  H.  Bell, 


Lewis  Barnes, 
Joshua  Hubbard, 
Joshua  B.  Whidden, 
Taylor  &  Walden, 
Jenness  ft  Robinson, 
John  F.  Robinson, 

A.  R.  H.  Femald, 
James  Smith, 
Jfames  Foss« 
Thomas  P.  Treadwell, 
David  Kimball, 

M.  B.  Trunney, 
Orlando  Fenton, 
W.  Melcher, 
Oliver  P.  Kennard, 
Elisha  Whidden, 
Pray  &  Neal, 

B.  C.  Crane, 
W.  D.  LiUle, 
Daniel  Knight, 
Jereh^  L*  Lunt, 

J.  Atkinson  Handy, 
J.  8.  Brewster, 
G.  6.  Brewster, 
J.  3.  Abbott, 
8}lve8ter  Melcher, 
Wm.  Ooddard,     ^ 
Jenneaa  &  Pickering. 
M 


Wm.  Bnrley, 
J.  H.  Simes, 
J.  F.  Shores, 
Wm.  B.  Htll, 
Samuel  Cushman, 
Chkrles  B.  Goodrich, 
S.  &  S.  Hill, 
John  N.  Nutter, 
Irie  Hasselton, 
Charles  Robinson, 
Wm.  J.  Southring, 
Isaac  P.  Nelson, 
Vr.  D.  Bell, 
Charles  Bowles, 
J.  D.  Petimes, 
Wm*  Bodge, 
John  Bowles, 
Woodman  k  WiUard, 
E!i  haPlaisted, 
Andrew  W.  Bell,  Jr. 
Thos.  B.  Laigbtim, 
Joseph  W*  Laighton, 
Nathaniel  Rogers^ 
J.  8.  Norther^ 
S.  P.  Wiggin, 
Jona.  Barker, 
Robert  Hindmaoi 
Baiiiuel  Elkma, 
Caleb  Currier. 
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No.  4. 

To  tht  President  and  Birechrs  of  the  Bank  of  the  United  States  at  PAtia* 

delphia: 

The  subscribers  respectfully  represent  that  they  have  good  reason  to  be* 
lieve  that  the  late  management  of  the  Board  of  Directors  of  the  Branch 
Bank  at  Portsmouth  has  been  oppressive  to  the  men  of  business  in  this 
State,  and  tends  greatly  to  the  injury  of  the  institution  itself.  That  loana 
to  the  business  men  of  the  country*  in  small  sums,  where  the  Bank  has 
met  with  no  losses,  have  been  denied,  while  large  sums  have  been  loaned 
out  of  the  State,  liable  to  greater  risk.  That  the  conduct  of  tlie  head  of 
the  Board  has  been  destructive  to  the  business  of  Portsmouth,  and  offensive 
to  the  whote  community.  IR^e,  therefore,  ask  that  the  following  persons, 
or  a  selection  from  them,  may  be  appointed  the  next  Board  of  Directors  ta 
the  Branch  at  Portsmouth,  viz:  Isaac  Waidron^  Titus  Salter^  Thomas  W. 
PenhaUoWf  John  BaU^  John  8.  Jenness,  Samuel  Cushman,  Richard  H. 
Ayer,  Joseph  W.  Ha-oen^  of  Portsmouth;  John  Harvey,  of  Northwood; 
William  Pickering,  Concord. 

Junt  29,  1829. 


Lyman  B.  Walker, 
Peter  Sweatt, 
Samuel  Tilton, 
Charles  Lane, 
Squire  B.  Haseall, 
Benning  W.  Jenness, 
Joshua  Chadwick, 
Amos  Tebbetts, 
Samuel  Webster, 
Hanover  Qirkey, 
Nathan  S.  Colby, 
James  B.  Creighton^ 
Asa  Taylor, 
Geo.  P.  Plaisted, 
Joseph  Hammons, 
Jesse  Carr, 
Andrew  Beasel, 
Edward  Gould, 
J.  W.  Carper, 
Horace  Chase, 
Bod  well  Emerson, 
Dudley  Pike, 
Samuel  Sargent, 
Phinehas  Clougb, 
Fliphalet  Richard, 
Samuel  Park, 
Richard  Eastman^ 
Benjamin  Kelly,         ^ 
Joan  Quimby, 


,  Silas  Noble, 
Thomas  Lyford, 
Isaac  O.  Barnes, 
John  Pussey, 
James  Tucker, 
Ephraim  Uolt, 
James  Perkins, 
Ezekiel  Wentworth, 
Reuben  Hayes,  jr. 
Moses  Hoyt, 
James  Law, 
Smith  Lampry, 
Ezra  Young, 
Hamson  Hoit, 
Jacob  R.  Pilsbury, 
Benjamin  Jenness, 
Wentbred  Hilton, 
Jacob  Fruse, 
Charles  F.  Gove, 
James  Harrington, 
Jason  H.  Ames, 
Matthias  Kimball^ 
Jacob  Rice, 
James  Clark, 
Samuel  Cartland, 
James  B.  Thornton, 
Asa  Sawyer, 
Abner  B.  Kelly. 
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•  No,  5. 

Officb  of  the  Bahk  of  it.  States^ 

Partsmmthj  July  dl«  1829. 

Dear  Sir:  An  attempt  is  making  to  remove  the  pension  agency  from 
this  office  to  Concord,  in  this  State.  During  the  session  of  our  Legisla^ 
ture,'  in  June,  a  memorial  for  that  purpose  was  gotten  up  by  Mr«  Isaac 
H'Mf  Second  Comptroller  of  the  Treasury  of  the  United  States, and  signed 
by  divers  of  his  warm  |x>Iitical  partisans,  and  others  specially  interested 
in  the  matter,  addressed  to  the  Secretary  of  the  Treasury,  urging  the  cen- 
tral situation  of  Concord  as  a  reason  for  the  removal.  I  do  not  under- 
stand that  any  fault  was  alleged  in  the  manner  of  doing  the.  busin^ras 
here.  Mr.  Hill's  object  doubtless,  is  to  benefit  a  small  bank  at  Concord, 
ot  which,  till  his  removal  to  Washington,  he  was  President.  Believing 
that  the  Secretary  of  the  Treasury  could  not  he  desirous  of  the  removal, 
and  that,  even  if  he  was,  the  act  of  Congress,  transferring  the  duties  of  the 
Commissioners  of  Loans  to  the  Bank  of  the  United  States  and  its  offices, 
disabled  him  from  doing  it,  I  took  little  notice  of  the  project.  But  I  am 
now  informed  of  an  application  to  the  District  Attorney,  for  his  appi^oval 
of  the  sureties,  on  a  bond  to  the  United  States,  for  the  due  performance  of 
the  duties  of  the  pension  office,  at  the  aforesaid  bank  at  Concord.  I  do 
not  know  that  the  Seci*etary  of  the  Treasury  has  given  any  directions  for 
this,  but,  under  these  circumstances,  I  think  it  proper  to  apprise  of  what 
is  doing. 

This  State  is  so  small  that  no  considerable  inconvenience  can  be  expe- 
rienced by  the  pensioners.  Nearly  all  the  pensions  are  received  by  attor- 
neys, and  can  be  readily  transmitted  by  mail.  In  my  opinion,  this  town^ 
though  le»8  central,  is  more  convenient  for  a  major  part  of  the  pensioners 
than  Concord.  The  payments  at  this  agency  for  the  last  year,  amounted 
to  near  880,000.,  The  removal  contemplated  would  lessen  our  means  of 
circulation,  and,  as  I  think,  be  very  injurious  to  this  office. 

It  is  with  some  i*eluctance  that  I  take  the  liberty  of  mentioning  another 
subject  1  have  been  lately  informed,  that  a  mimortal  and  nanierous  letters 
have  been  addressed  to  the  Parent  Baok,  complaining  of  my  official  con- 
duct, and  that  two  agents  have  been  engaged  to  inform  them  by  personal 
application.  If  the  memorial  and  letters  contain  all  the  absurd  untruths, 
that  were  made  use  of  to  obtain  signers  to  them,  they  must  be  extraordinary 
productions.  I  am  desirous  of  knowing  the  facts  stated,  and  by  whom^  to 
enable  me  to  repel  them,  which,  I  fear  not,  I  can  easily  do.  I,  therefore, 
request  you  to  give  me  this  information.  At  present  I  forbear  making 
any  comment  on  motives,  or  the  singular  course  pursued,  for  the  ourpuse 
of  influencing  the  concerns  of  this  office.  It  seems  to  me  proper  and  ne- 
cessary, that  this  matter  should  be  explained,  before  the  Board  of  Directors 
of  this  office,  for  the  ensuing  year,  be  appointed. 

I  am,  with  great  respect. 

Tour  most  obedient  servant, 

J.  MASOJN,  Fruident. 

N.  Biddle,  Esq. 

Prendent  of  Bank  United  States. 
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OvncB  OS  Bahk  or  Uititbb  STTATSSy 

Portsnumthf  Aigaa  10,  18SS^ 

Sn:  In  my  last  I  stated  what  inforniatioii  I  had  respecting  an  intended 
renioTal  of  the  pension  agency  from  this  oflSoe;  to  which  I  am  favored 
with  an  answer  from  the  acting  President,  of  the  4th  inBtant,  sayinii;  that 
my  letter  was  referred  to  the  Committee  on  the  Offices,  and  that  Mr. 
Biddle  would,  in  a  short  time,  visit  this  place.  By  to-day's  mail  I  have 
received  a  letter  from  the  Secretary  of  War,  of  which  the  enclosed  is  m 
copy.  I  presume!  Mr.  Picliering  will  soon  present^  the  order  for  the 
books,  papers,  and  balance  of  money.  Doubting  the  right  of  the  Govent  • 
ment  to  transfer  the  Pension  Agency  witlioot  an  act  of  Congress  authoris- 
ing it,  and  not  knowing  what  communications  may  have  been  made  to  tlie 
parent  Bank,  or  what  may  be  its  wish  on  this  subject,  I  shall  fed  embar- 
rassed when  the  order  shall  be  presented.  I  know  it  must  be  unpleasant 
to  have  any  contest  with  the  Government  I  think,  however.  I  shall  dedioe 
to  make  the  delivery  required,  till  I  receive  directions  from  the  parmt 
Board,  or  from  the  President,  after  his  arrival  here.  And  not  knowing 
the  time  when  I  may  expect  him,  1  deem  it  proper  to  forward  this  iafiuv 
mation,  and  to  request  early  instructions.  As  the  next  semi-annual  pay- 
ments of  the  invalid  and  revolutionary  pensions  will  be  due  the  first  of 
next  month,  any  considerable  delay  of  a  determination  would  occasion  in- 
convenience. It  will  be  recollected,  that,  although  the  returns  to  the  de- 
partments at  Washington,  state  a  balance  of  pension  funds  due  the  Chivov- 
ment  at  this  agency,  yet,  tliat  there  is  an  actual  deficiency  of  about  seven- 
teen thousand  dollars,  occasioned  by  the  defalcation  of  Mr.  Cutts,  tk 
first  President  This  has,  agreeably  to  directions  heretofore  received^ 
been  supplied  by  overrdrafts  of  the  Pension  Agency,  on  the  Bank.  I  sop* 
pose  this  loss  must,  be  borne  by  the  Bank,  and  not  by  the  Govemmeat. 
But  on  this  point  in  case  the  transfer  is  to  be  made,  I  want  instructions. 
The  Secretary  of  War  has  no  control  over  the  navy  and  privateer  Amda, 
and  yet,  it  seems,  by  his  letter,  that  the  order  to  transfer  them,  with  the 
invalid  and  revolutionary  funds,  is  to  Come  from  him.  No  intimation  ia 
given  of  any  direction  of  the  President  of  the  United  States  for  doing 

\  I  am,  with  much  respect, 

Tour  most  obedient  servant, 
J.  MASON,  Presiima. 
The  Presiobnt  oJ  the  Bank  of  the  United  States. 


WaB  DBPABTlffBlffT, 

August  3,  1829. 

Sir:  It  having  been  found  necessary  to  change  the  Pension  Agency*  In 
the  State  of  New  Hampshire,  from  Portsmouth  to  Concord,  William  Pick*- 
ering,  Esqilire,  of  the  latter  place,  has  been  appointed  agent  for  paying  pen- 
sions in  that  State.  You  are,  therefore,  hereby  requested  to  deliver  into  his 
possession,  on  the  production  of  an  order  which  will  be  sent  to  him  from  this 
Department,  all  the  books,  papers^  and  any  balance  of  public  funds  in  rein* 
tion  to,  or  having 'any  connexion  with,  the  duties  of  the  New  Hampshire 
Pension  Agency,  for  which  you  will  take  triplicate  receipts,  one  of  which 


Digitized  by 


Google 


[  Bep.  No.  460.  ]  Afl 

yoa  will  be  pleased  to  inuieniit  te  the  Third  Aaditor,  one  to  the  Pension  Of. 
fic^  and  the  other  you  will  retain. 

I  am,  respectfuUy, 

your  obedient  servant, 

JNO:  H.  EATON. 
jBRBicrAH  MAsoiTy  Esq. 

President  U.  8.  Br.  Bankf  PortsmOutk^  M\  H. 


Wab  Depabtment,  Tension  Office, 

Mgust  S,  1829. 

Sib:  Conformably  to  the  letter  addressed  to  you  from  the  head  of  this 
Department,  of  this  date,  ^ou  will  be  pleased,  on  the  receipt  hereof,  to  de- 
liver to  William  PickeMng,  Esq.  or  his  order,  all  the  books,  papers,  funds, 
and  other  property,  belonging  to  the  Pension  Agency  of  New  Hampshire, 
now  in  your  possession,  taking  triplicate  receipts  therefJr,  one  of  which 
will  be  sent  to  the  office  of  the  Third  Auditor,  another^to  this  office,  and  the 
other  you  will  retain  in  your  possession.  ^ 

I  am,  very  raspectfully, 
your  obedient  servant, 

JAMES  L.  EDWARDS* 
J.  Masow,  Esq. 

Portsmouth,  JV*.  A 


Baitk  of  the  United  States, 

Mgust  ir,  1829. 

Sib:  I  am  this  day  favored  with  your  letter  of  the  ISth  instant,  enclos- 
ng  a  copy  of  an  order  from  Mi.  James  L.  Edwards,  for  the  delivery  to 
Mr.  Pickering,  of  •«  all  the  books,  papers,  fuhds,  and  other  property,  be- 
onging  to  the  Pension  Agency  of  New  Hampshire,  now  in  your  posses- 
jiou." 

Since  the  receipt  of  your  letter  of  the  10th  instant,  enclosing  the  copj 
if  a  communication  to  you  from  the  Secretary  of  War  upon  the  same  sui^> 
ect,  the  Dii*ectors  of  this  Bank  have  caused  the  acts  of  Congress  to  be 
:arefully  examined,  and,  though  they  do  not  affirm  positively  that  there  Is 
lo  such  authority  as  the  Secretary  has  claimed,  it  is  believed  there  is  none. 

This  Board,  therefore,  cannot  but  approve  the  advice  of  the  Directors 
if  your  oSee,  in  which  you  declined  complying  with  the  order,  until  the 
nstructions  of  theparent  Bank  should  be  received. 

You  are  now,  therefore,  instructed  accordingly,  respectfully  to. inform 
he  Secretary  of  War,  that  no  such  authority,  as  he  claims,  is  perceived  in 
he  acts  of  CongreSB;  and  that,  as  the  Bank  must  act  under  legal  responsi* 
ility,  you  must  request  him  to  have  the  goodness  to  point  out  whence  bis 
uthority  h  derived;  stating  tliat,  to  prevent  inconvenience  to  the  Govern- 
lent,  as  well  as  to  individuals,  the  payments  to  the  pensioners  will  be  con-, 
inued  as  heretofore,  until  a  further  communication  shall  have  been  received 
rom  him,  and  submitted  to  the  parent  Board. 
I  remain,  most  respectfully. 

Sir,  your  obedient  servant, 

T.  CADWALADER,  Jleting  Fresiden 
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Office  of  Bavk  of  Uhitbd  Statu, 

Portsmouth,  JiugU9i  IS,  \ft29. 
Sir:  Mr.  Pickering  has  this  day  presented  an  order  for  the  deliFery  of 
the  books  and  funds  of  the  Pension  Office  here,  of  which- 1  enclose  a  copy. 
I  submitted  the  order,  together  with  the  letter  of  the  Secretary  of  War, 
of  which  a  copy  was  enclosed  'in  my  last  to  the  Directors  of  this  oiiiv^t^ 
who  advised  me  not  to  make  the  delivery  without  tiie  directions  of  the  pt- 
rent  Board.  I  accordingly  informed  Mr.  Pickering  that  I  must  derliBe 
complying  with  the  order  at  the  present  time,  but  that  I  would  inaediate- 
ly  communicate  this  order  to  the  parent  Bank,  and  wait  for  instnictio«& 
In  the  mean  time,  no  pensions  will  be  paid,  as  1  consider  this  a  virtaal 
order  not  to  pay,  and  fear  there  might  be  objections  to  allow  lag  payments 
.  made  after  the  presentation  of  the  order.  Very  few  applications  for  pay* 
ment  will  be  made  before  the  first  of  September.  The  aggregate  of  th? 
pension  funds  is  about  eight  or  nine  thousand  dollars,  if  no  dedordon  be 
made  for  Mr.  Cutts's  defalcation.  I  presume  this  proceeding  is  withoor 
any  previous  arrangement  with  the  Bank  of  the  United  States,  and  if  «^ 
I  think  it  most  exti*aordinary.  The  paying  pensions  ^as  part  oT  the  ds* 
ties  of  the  Commissioners  of  Loans,  when,  by  an  act  of  Congress,  aH 
those  duties  were  transferred  to  the  Bank,  and,  the  office  of  the  CoABi$» 
sioiiem  abolished.  The  revolutionary  |)ensions,  although  created  since  tk 
passing'Of  that  act,  have,  by  the  construction  given  to  it  by  the  Goven* 
ment,  been  included  within  its  provisions.  How  can  the  Exerotive  Go- 
vernment then  sever  these  duties,  and  assign  one  part,  the  paying  of  pra. 
sions,  to  agents  appointed  without  legal  authority,  (as  I  think^  and  lea^r 
the  other  part,  the  transferring  the  public  debt  and  paying  the  tnttTr«: 
and  principal,  to  be  performed  by  the  Bank?  The  cii*cumstanre  that  ik 
imposing  tliese  ^ties  on  the.  Bank  by  the  act  of  incorporation,  vba  intend* 
ed  to  relieve  the  Government  fi*om  expense,  by  subjecting  the  Bank  to  i. 
has  no  bearing  on  the  power  of  the  Executive  to  make  this  change. 

The  order  also  seems  to  me  to  be  quite  singular.  Without  having  et- 
amined  the  statutes  of  the  United  States  to  ascertain,  (for  which  I  ha«f 
not  had  time)  1  believe  there  is  no  pension  office  in  the  War  DcpnrtnreK; 
with  duties  legally  defined.  I  suppose  Mr.  Edwards  to  be  a  mere  cirr 
in  that  Department,  entrusted  with  the  ordinary  superintendence  of  idiU 
tary  pension^.  And  for  the  measure  in  question,  something  more  than  cV 
signature  of  a  clerk  might  be  expected.  Besides,  that  Departmrnt  ha«^  ^ 
control  of  the  Navy  and  Privateer  Pensions,  and  no  special  direction 
the  President  of  the  United  States  is  intimated  in  the  letter  or  order- 

1  have  taken  the  liberty  of  making  these  suggestions  ratlier  as  m  jii:^:i- 
cation  of  my  own  conduct,  tlian  through  a  wish  to  influence  the  connie  " 
be  pursued  by  the  Bank, 

I  am,  &c 

J.  MASON,  Frtaidtni 

The  Pbesidbitt  of  the  Bank  of  the  United  States. 


Bank  of  the  United  States, 

imJngmU^  16S^ 
Sib:  Enclosed  I  send  you  a  copy  of  the  opinion  of  Measra.  BimK^y  aswi 
Sergeant,  in  regard  to  the  authority  assumed  by  the  Secr6tai7  ^  W«r. 
remove  the  Pension  agency  from  your  office. 
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You  will  observe  that  the  Dii-ectors  of  this  Bank  have  framed  the  in- 
structioiis,  convened  to  you  in  my  letter  of  yesterday,  in  accordance  with 
that  opinion.  We  have  no  late  intelligence  of  the  movements  of  the  Presi- 
dent of  the  Bank.  He  will,  of  course,  see  all  the  communications  which 
have  been  addressed  to  you,  upon  his  arrival  at  Portsmouth. 
I  am^  with  great  respect, 

Sir^  your  obedient  servant, 

T.  CADWALAD£R,  Acting  President. 
J.  Mabok,  Esq. 

Pruident  OffHt  B.  U.  S.  Portsmouik,  JVl  H. 

» 

•  War  DEPARTMEKTy 

Pension  Office^  Augn^t  25,  1829. 

Sir:  On  the  Slat  of  the  present  month  a  letter  was  received  at  this  De« 
partment,  from  W.  PickeiMng,  Esq.  the  agent  recently  appointed  by  the 
Secretary  of  War,  for  paying  the  United  States'  pensioners  in  New  Hamp- 
shire, intimating  your  unwillingness  to  turn  over  to  him  the  books,  funds, 
&c.  of  the  agency. 

Mr.  P.  was  appointed  at  the  request  of  a  large  portion  of  the  members 
of  the  legislature  of  your  State,  and  ^ith  a  view  of  accommodating  the 
pensioners.  In  changing  the  agency,  the  Secretary  of  War  conceived  him- 
self authorized  by  law  to  do  so,  and  was  actuated  by  a  regard  to  the  in- 
terests of  the  pensioners,  in  wishing  to  have  them  paid  in  that  part  of  the 
State  where  the  greatest  facilities  are  presented.  The  Secretary  of  War 
is,  however,  now  absent,  and  before  the  discussion  of  the  right  of  this  De- 
partment to  appoint  Mr.  P.  could  be  terminated,  the  time  for  the  semi* 
annual  payments  would  probably  arrive;  and  from  a  controversy,  thus  pro- 
tracted, great  inconvenience  and  disappointment  to  the  pensisners  might 
arise.  The  acting  Secretary  of  War  has  therefore  directed  n\e  to  say  to 
jou,  that  he  waives  a  discussion  of  the  subject,  and,  in  accordance  wiUi 
the  proposal  which  you  have  made  in  your  letter  of  20th  inst,  desires  you 
to  continue  in  the  discbarge  of  the  duties  of  Pension  agent,  as  heretofore, 
until  the  return  of  the  Secretary  of  War  to  the  seat  of  Grovernment  Mr. 
Pickering  has  been  requested  to  deliver  to  you  the  sum  of  9524,862  25, 
and  the  semi-annual  statements  which  have  been  recently  transmitted  to 
bim,  to  the  end  that  no  obstacle  may  be  presented  to  the  regular  payment 
of  the  pensioners. 

I  am,  &c. 

JAMES  L.  EDWARDS. 

J.  Masoh,  Esq.  President 

U.  8.  Branch  Bard:,  Portsnumth,  JV.  H.  ^ 

Office  of  Bank  of  U.  States, 

Portsmouthf  Ju^st  51,  1829. 
'  Dear  Sir:   I  have  received,  from  the  Department  ot  War,  a  letter  re- 
lating to  the  Pension  agency  here,  of  which  I  transmit,  herewith,  a  copy. 
1  have  written  to  Mr.  Pickering,  informing  him  of.  my  readiness  lo  receive 
the  money  mentioned  in  the  letter  from  the  Department. 

I  am,  &c 

J.  MASON,  FrtiiiaiL 
N.  BiBDix*  Esq.  Prendcnl 

Bank  V.  8.  PhUodelplna, 
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Doe.  4.P— No.  1. 

Jinswer  of  JV*.  Bidilt  to  a  question  amcendng  Agencies  of  iht  Bank. 

^  The  only  agencies  which  the  Bank:  has  made  are  two: 
1st    The  agency  at  Macon,  in  the  State  of  Oeorgiay'the  partinilan  o( 

which  will  be  explained  in  the  enclosed  extract  from  the  minutes  of  the 

Bank,  on  jfche  19th  of  October,  18S0. 
2d.    The  agency  of  the  Mechanics  and  Farmers'  Bank  at  Albany,  br 

the  payment  of  pensions,  created  at  the  request  of  the  War  Department 
The  history  of  this  agency  will  be  found  in  the  enclosed  correspondence 

with  the  Department,  of  the  15th  July,   IfiSl,  afiother  of  the   lOth  of 

August,  1831,  and  a  letter  to  me  from  the  Secretary  of  War,  of  the  istof 

March,  1832. 


No.  2. 

Extract  from  the  Minutes  of  the  Board  of  Directors^  October  19,  l8Sa 

«  The  Committee  on  the  Offices,  to  whom  was  referred,  on  the  1 1th  of  Jvar 
last,  an  application  for  the  establishment  of  an  office  of  this  Bank  at 
Macon,  in  the  State  of  Georgia,  dated  the  29A  of  May  last,  and  ais» 
letters  from  the  President  and  Cashier  of  the  office  at  Ehtvannah,  dated 
respectively  May  29th,  and  June  10th,  report: 

That,  having  kept  the  subject  under  advisement  for  a  long  time,  in  order 
to  obtain  the  benefit  of  the  most  accurate  information,  they  are  salisfiri 
that  the  period  has  not  yet  arrived  when  such  an  office  should  be  established. 
They  believe,  however,  that  all  the  benefits,  both  to  the  Bank  mud  tk 
community,  which  an  office  would  produce,  may  be  obtained  in  a  mad 
more  simple  and  economical  form,  by  the  appointment  of  an  agBot  H 
Macon,  authorized  to  purchase  bills  of  exchange,  drawn  chiefly  on  Savan- 
nah, upon  the  shipments  of  produce  from  Macon,  which  wiU  probably  be 
not  less  than  two  millions  of  dollars  in  value,  during  the  apfproachiiis 
season  of  business.  The  details  of  such  an  agency  were  exidwicd«  in  at 
interview  between  the  Committee  and  the  President  of  the  office  at  Saraa- 
nah,  who  is  of  opiiiion,  that  these  bills  may  be  purchased  with  great  snMj 
and  great  profit;  and  he  particularly  recommends  the  plan  of  an  agency. 
because  he  believes  that  the  Bank  can  obtain  the  services  of  a  highly  ooa- 
fidential  gentleman,  who  is  now  acting  as  the  temporary  PresUent  of  tb 
office  at  Savannah,  and  who  designs  to  settle  at  Macon. 

Under  these  circumstances^  the  Committee  think,  that  it  woald  W  ci- 
pedient  to  eommence  with  an  agency,  which  may  hereafter,  as  circniBstafr 
ces  recommend,  be  withdrawn,  or  continued,  or  converted  into  an  office. 

They  accordingly  recommend  the  adoption  of  the  following  reonliiliOR( 

Besolved,  That  the  Board  of  the  office  at  Savannah  are  hereby  antboru 
ed  to  appiint  some  suitable  agent  for  the  pnrpose  of  porchaung^  at  MaciA 
bills  of  exchange,  dhiwn  on  actual  shipments  of  produce  from  that  plaor. 
under  such  regulations  as  tho  iaid  Board  shall  prescribe. 

Mesolvedf  That  the  said  agent  shall  be  so  appointed  for  a  time^  aot  ex- 
ceeding one  year,  and  shall  receive  for  his  semiGesi  iacladiagtlwae  of  a^v 
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ckrk  or  other  person,  employed  by  blm  in  the  buainess  of  the  agency^  a 
8001  nol  exceeding  the  rate  of  fifteen. hundred  dollara  per  annum. '^ 

Extract  from  the  Minuia  ofJfirotmber  \6th,  18S0. 

**  A  letter  to  the  President  from  John  Gumming,  President  of  the 
office  at  Savannah,  dated  the  6Ch  instant,  acknowledging,  receipt  of  the 
re»cilution  of  this  Board,  authorizing  the  appointment  of  an  agent  at 
Macon,  Ueorgia,  ^JiUs  read/' 

Extract  from  the  Minutes  ofMroember  ft6<A,  itfSO. 

<<  A  letter  to  the  President  from  John.  Gumming,  President  of  the  office 
at  Savannah,  dated  the  18th  instant,  transmitting  copies  of  the  proceed- 
ings tif  the  Board  of  that  office,  on  the  9th  and  lOth  of  the  same  monthf 
in  relation  to  tlie  appointment  of  an  agent  at  Macon,  under  the  authority 
given  them  by  a  resolution  of  this  Board,  of  the  I9tli  ultimo,  was  ready 
together  with  a  copy  of  the  instructions,  addressed,  under  date  of  the  lOth 
instant,  by  the  President  of  that  office,  to  Wm.  P.  Hunter,  Esq*  the 
agent  chosen  for  one  year  from  the  ist  instanf 

Extract  from  the  Mnutes  qf  January  2Utf  I8ai. 

<<  A  letter  to  the  Cashier  from  J.  Hunter,  Cashier  of  the  office  at  SaTanl 
nab,  dated  the  7th  instant,  enclosing  a  copy  of  the  first  monthly  return 
made  to  him,  of  the  state  of  the  agency  at  Macon,  exhibiting  purchases  oC 
bills  to  the  amount  of  Si  17.947  28,  producing,  at  the  credit  of  the  ex  change 
aecoant  at  that  office,  8l|809  26,  was  read," 


No.  S,  ( 

Bank  or  thb  Uhitbd  Statbs, 

J«/y  isth,  1831. 

Sih:  Having  recently  beard  that  a  transfer  ha^  been  made  of  a  oonsideni- 
ble  part  of  the  pension  list,  from  the  office  at  New  York,  to  a  Bank  in 
Albany^  I  applied  to  the  President  of  the  office  for  information,  and  bavo 
in  rontiequence  received  from  him  copies  of  two  letters  from  the  Secretaiy 
of  War  to  him,  of  the  26th  of  February  last,  and  also  sundry  other  Mpera 
explanatory  of  the  transfer.  On  submitting  these  to  the  Board  of  Direc* 
tora,*they  have  deemed  it  their  duty  to  lose  no  time  in  inviting  yoor  atten- 
tion to  the  subject;  and  I  shall  accordingly  present  to  you  their  views  in 
re^rd  to  it. 

From  these  documents,  it  appears  that  the  Secretaiy  of  War,  on  tiie 
ft6th  of  February  last,  wrote  to  the  President  of  the  office  in  New  York, 
as  follows:  *'<  Pensioners  in  the  State  of  New  York,  who  reside  in  the 
Cf»untiee  of  Sullivan,  Ulster,  and  Dutdiess,  and  all  others  lying  south  of 
them  counties,  will  herrafter  be  paid,  as  heretofore,  at  the  ofke  in  the  city 
of  N«w  York.  Those  who  reside  in  other  coontiss  in  the  States  will  i 
61 
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application  at  the  Meclianics  and  Farmers'  Bank  in  the  citjr  of  Alban/. 
T||is  arrangement  is  made  on  account  of  the  distance  which  most  of  tbt 
pensioners  live  from  the  city  of  New  York;  and  because,  Albany  being  the 
seat  of  Government,  where  the  members  of  the  Legislature  attend  each 
year,  greater  facilities  will  be  afforded  to  the  pensioners  in  procuring 
their  dues.     Conformably  to  this  regulation  you  will  cease  to  pay  aoy 
pensioner  residing  within  the  limits  of  the  Albany  agency.**    Accordingly 
a  warrant  for  the  semi-annual  payment,  amounting  td  Si 20,1 84.  was 
drawn  on  the  3d  of  March  Jast,  by  the  Treasurer,  or^he  office,  in  Cavor 
of  Mie  President  of  the  Mechanics  and  Farmers'  Bank  of  Albany;  and 
the  money  paid  to  him  on  the  I2th  of  March.   ,The  circumstances,  thus 
stated,  present  lor  consideration,  the  questions  of  the  authority  of  the  8e* 
cretary  of  War  to  make  this  arrangement,  and  the  authority  of  tlie  Trea- 
surer to  draw  fmm  the  Bank  the  public  funds  to  carry  it  into  effect.  The 
determination  of  these  two  [loints  depends  exclusively  on  the  arts  of  Con* 
gress,  which  it  becomes  essential,  therefor^  to  review.     The  first  Com- 
tiiissioners  of  Loans  for  the  payment  of  the  interest  on  the  public  debt, 
were  appointed  for  each  of  the  States,  by  an*  act  of  Congress,  passed  on 
the  4th  of  August,  1790.     The  first  act  of  Congress,  under  the  presrnt 
Government,  on  the  subject  of  military  pensions,  passed  on  the  29th  of 
September,  17S9,  provided  for  the  payment  of  them,  *•  under  such  regnla* 
tions  as  the  President  of  the  United  States  might  direct;*'  and  again,  the 
act  of  March  Sd,  1791 »  provided,  that  they  should  be  paid  ^'outof  the 
Treasury,  under  such  regulations  as  the  President  of  the  United  States 
should  direct^'    By  virtue  of  this  authority,  the  President  directed  tkat 
the  Commissioners  of  Loans  should  act  as  pension  agents,  and  tliey  havt 
accordingly  so  acted.from  that  period,  until  the  establishment  of  the  Bank 
of  the  United  States,  on  the  lOth  of  April,  1816.     By  this  act  cbarfefing 
the  Bank,  ii  is  declai'ed,  that  the  Bank  <«  shall  do  and  perform  the  seTeraf 
and  respective  duties  of  Commissioners  of  Loans  for  the  several  States,  or 
for  any  one  or  more  of  them. '\ 

To  carry  into  effect  this  provision,  another  act  of  Congress  was  paaeed 
on  the  Sd  r^f  March,  1817,  which  declares  that  the  duties  of  Connatt- 
sinners  of  Loans  in  the  several  States.  <<  shall  be  done  and  perfonned  bj 
the  President  of  the  Bank  of  the  United  States,  the  Presidents  of  the  9e« 
veral  branches  of  the  said  Bank,  and  the  Presidents  of  such  State  Banks 
as  the  Bank  of  the  Unite<l  States  may  employ  in  States  where  no  branch 
of  the  Bank  of  the  United  States  shall  be  established.'* .  The  third  sectioa 
then  declares,  that  it  *<  shall  be  tlie  duty  of  the  Secretary  of  the  Treasarj 
to  notify  the  President  of  the  Bank  of  the  United  States,. that  the  diitiea 
performed  by  the  Commissioners  of  Loans  will  be  transferred  to  the  Baak 
of  the  United  States,  and  he  shall  dii-ect  the  Commissioners  of  I^nans* 
and  the  agents  for  military  pensions,  where  there  is  no  Commissiover  i>&* 
apectively'  in  the  several  States,  to  deliver  to  the  President  of  the  Bamkof 
the  United  States,  or  to  the  President  of  a  branch  thereof,  or  to  Hie  Presi- 
dent of  such  State  Bank  as  the  Bank  of  the  United  States  may  enploy«  ca 
aiich  day  or  days  as  he  may  designate,  the  register,  and  all  the  books  aad 
papers  of  their  reHpective  offices,"  &c.;  concludiiyg  with  a  proviso,  ««  Ihal 
this  act  shall  not  be  construed  to  extend  to  any  agent  for  military  peo6ss«s» 
in  any  State  where  there  is  no  Bank  established  by  law.** 

From  these  acts,  it  was  obviously  t)ie  intention  of  Congress,  that  At 
« Sank  was  to  perform  the  doty  of  pension  agents,  doing  the  busineas  itsctf 
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IB  those  States  where  there  was  a  branch,  and  doing  it  through  a  State 
Bank  in  those  States  where  there  was  no  branch. 

It  renains  then  to  inquin?)  whether  any  power  to  dispense  with  these 
aets  is  delegated  to  tlie  Secretary  of  War.  Uis  only  authority  to  appoint 
pension  agents  is  the  act  of  Congress,  passed  on  the  24  th  of  April,  1816^ 
by  which  the  Secretary  ot  War  is  **  authorized  and  required  to  appoint 
some  fit  and  proper  person,  in  those  States  and  Territories  where  there  is 
no  iJommissioner  oj  Loans^**  and  also  in  the  «« District  of  Maine«  to  perform 
the  duties  in  those  States  and  Territories,  and  in  said  district  respectively^ 
relating  to  pensions  and  pensioners,  which  are  mrw  required  of  said  Cam^ 
missioners  in  their  respective  States/'  This  seems  to  be  the  limit  of  his 
power;  that  it  was  so  understood  by  Congress,  is  apparent  from  the  fact, 
that  special  acts  of  Congress  have  been  passed,  empowering  the  Secretary 
of  War  to  create  new  pension  agencies.  Thus  the  act  of  Mai'ch  3d,  ]8l9f 
authorised  him  to  appoint  an  additional  agent  in  East  Tennessee,  where, 
at  that  time,  tliere  was  no  branch  of  the  Bank  of  the  United  States;  and 
the  act  of  May  20,  1826,  authorized  him  to  establish  a  pension  agency  at 
Pittsburgti,  for  tiie  payment  of  pensioners  in  certain  specified  counties  of 
Ohio  snd  Pennsylvania;  and  ttie  Secretary  of  the  Treasury  was'aotlioriz- 
ed,  by  the  second  section  of  the  act,  to  make  arrangements  with  the  Bank 
of  the  United  States,  for  paying  the  pensioners  at  the  office  of  the  Bank  at 
Pittsburgh. 

From  these  details  it  will  be  evident  that,  until  the  establishment  of  the 
Bank,  .the  commissioners  of  loans  were  pension  agents — ^tbat  the  charter 
of  the  Bank  and  the  act  of  March,  1817,  transrerred  their  duties  to  the 
Bank  of  the  United  States,  tlie  presidents  of  whose  branches  are^  official- 
ly,  pension  agents.  It  is  equally  clear,  that  the  Secretary  of  War  has  no 
authority  to  create  a  pensiim  agency,  except  in  States  or  territories,  where, 
in  1816,  there  was  no  commissioner  of  loans,  and  where  there  is  now  no 
branch  of  the  Bank  of  the  United  States,  and  no  State  bank. 

Mow,  as  there  was,  in  18l6,  a  commissioner  of  loans  in  the  State  of 
New  York,  and,  as  there  are  now  three  branches  of  the  Bank  in  that 
State,  whose  presidents  are  capable  of  acting  as  commissioners  of  loans, 
and  aJso  numerous.  State  banks,  it  does  not  appear  to  be  within  the  power 
of  the  Secretary  of  War  to  create  a  pension  agency  in  the  State  of  New 
York,  without  authority  fi'om  Coi)gi*ess.  This  same  question  was  agita- 
ted on  a  former  occasion,  and  the  Board  presumed  had  been  tlien  finally 
settled.  It  will  be  recollected  tiiat  an  order  was  issued  by  the  Seci-etary 
of  War,  on  theSd  of  August,  1829,  directing  the  President  of  the  Branch 
Bank  at  Portsmouth  to  deliver  to  the  president  of  a  State  bank  at  Con- 
cord all  the  books,  papers,  and  funds,  of  the  pension  agenCy,  which  ^as 
thenceforward  to  be  transferred  to  that  State  bank.  The  Board  of  Direct- 
ors, on  hearing  of  this  order,  instructed  the  president  of  the  branch  bank 
to  decline  a  compliance  with  it,  and  to  ask  of  the  Secretary  of  War  the 
authority  for  tills  proceeding.  No  such  authority  was  exhibited^  and  the 
order  was  recalled.  On  the  present  occasion,  had  the  Board  of  Directors 
been  appris^l  of  the  intention  of  transferring  the  funds,  they  would,  in 
like  manner,  have  deemed  it  their  duty  to  4nterpose.  The  transfer,  having 
been  made  without  their  knowledge,  is  beyond  their  control;  but  they  take 
the  earliest  opportunity  of  explaining  their  unwillingness  to  acquiesce  in  a 
repetition  of  it,  and  to  suggest,  very  respectfully,  the  propriety  of  leaving 
tbe  pension  agencies  on  the  footing  prescribed  by  Congress.  It  will  doubt- 
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le^.  be  satisftictorjr  to  observe,  that  thin  coarse  will  be  not  merely  ttie  mnst 
regular,  but  the  must  cun\enient  to  the  pensioners  themselves.  The  letter 
of  the  Secretary,  under  date  of  the  26th  of  Febniary  last,  suggests  two 
motives  for  the  change.  The  first  is,  **  the  distance  which  most  of  Hie 
pensioners  live  from  New  York."  But  for  this  there  is  an  obvious  and  a 
better,  because  a  legal  remedy.  There  are  three  branches  of  the  Bank 
in  the  State  of  New  Tnrk.  the  presidents  of  which  are  capable  of  acting 
as  coromissionei'S  of  loans— 4ine  in  the  city  of  New  York,  one  in  Dtara, 
and  one  in  Buffalo,  the  centre  and  the  two  extremes  of  the  State;  and  the 
pensioners  who  might  find  it  inconvenient  to  visit  or  to  send  to  the  rily  of 
New  York,  would  be  paid  almost  at  their  own  doors  in  Utica  and  Bnffii- 
lo.  If  you  willt examine  the  lists  of  pensioners  transferred  to  Albanjr, 
wiHi  their  respective  residences,  you  will  find  that,  out  of  the  S.S98  p«*ii- 
sioners  so  transferred,  whose  residences  are  specified,  no  less  than  USS 
reside  nearer  to  Buffalo  and  Utira,  respectively,  than^  they  do  to  Albany; 
while  only  6o5  can  possibly  be  better  accommodated  at  Albany.  Even  of 
these,  127.  residing  in  the  northern  counties,  might  be  more  convenlentiy 
paid  by  the  conimissiuner  of  loans,  at  Burling^n;  and  with  respect  tn  the 
remaining  478,  residing,  as  they  do,  along  the  margin  of  the  North  riven 
or  in  the  counties  or  which  New  York  is  the  business  centre,  their  pay- 
ment in  New  York  would,  probably,  be  quite  as  convenient  as  at  Albuy. 
The  accommodation  proposed  was  doubtless  meant'for  the  pensioners  re- 
siding west  of  Albany;  and  yet  it  will  be  perceived  that,  for  the  largest 
part  of  them,  it  will  be  a  great  inconvenience  tb  be  compelled  to  resort  lo 
Albany,  instead  of  being  paid  in  their  immediate  neighborhood,  at  Utica 
and  Buffalo.  For  example,  within  a  circuit  of  a  few  miles,  the  eottnties 
of  which  Buffalo  is  the  centre  of  busihess,  there  are  320  who  might  re- 
ceive their  pensions,  in  person,  at  Buffalo.  Instead  of  enjoying  that  fa- 
cility, the  present  arrangement  forces  them  to  go  or  to  send  nearly  three 
liundred  miles  to  Albany,  and  to  employ,  and  perhaps  pay,  agents  to  re- 
ceive it  The  second  reason  assigned  is,  *«that  Albany,  being  the  seat  of 
government,  where  the  members  of  the  Legislature  attend  each  year,  groal- 
er  facilities  will  be  afforded  the  pensioners  to  receive  their  dues.*' 

But  the  value  of  the  facilities  would  probably  be  much  diminiahed  fey 
the  fart,  that  the  payments  to  pensioners  are  seroi-annual«— that  the  bhwI 
important  payment,  that  which  enables  them  to  prepare  for  the  approach 
ot  winter,  takes  place  on  the  4th  of  September;  and  that  tliese  memberB  «i 
of  the  Legislature  do  not  assemble,  at  Albany,  until  four  months  after 
that  period.  For  one  half  of  the  business,  therefore,  they  afford  no  fari* 
lily  whatever;  and,  in  regard  to  the  payment  of  the  other  half»  the  con- 
stant change  in  the  members  of  the  Legislature  would  require  a  continual 
renewal  of  powers  of  attorney — ^so  that  a  stationary  attorney  would  be  iir* 
eessary  for  the  September  pension,  and  a  changeable  attorney  for  the 
March  pension. 

All  these  inconveniences  could  be  remedied  by  employing  as  pension 
agents  the  officers  designated  by  Congress,  who  perform  the  duty  withmit 
expense  or  risk,  or  trouble  to  the  Guvemment,  and  with  the  greatest  ad- 
vantage to  the  pensioner,  by  paying  him,  at  his  own  door,  in  the  best  cur- 
rency of  the  country. 

Having  thus  frankly  explained  the  views  of  the  Board  of  Dirertnra,  it 
18  proper  to  mU\  *h>»t.  if  there  be  any  act  of  Congitiss  autiioriy.ing  tlip^ 
transfer,  which  they  may  have  overlooked,  and  of  which  the  Secrotnry  «r 
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*War,  from  hip  greater  Tainiliarity  with  the  subject,  may  be  aware^  and  h« 
will  have  the  giiodnese  to  communicate  it  they  will  cheerfully  acquie^jce 
in  die '  propotied  arraugeinent  and  give  every  facility  in  their  power  to 
flie  execution  of  it  The  payment  of  pensions  is  a  burdensome  and  gra- 
tuitous service*  not  required  by  the  charter.  But  it  has  been  devolved  by 
Congress  on  the  Bank;  and.  although  the  Directors  would  willingly  re- 
sign the  trustt  yet  having  accepted  it  they  deem  it  tlieir  duty  to  perform 
it  rigidly  and  thorough)^.  With  their  prt*sent  convictions,  tlierrfore, 
they  have  instructed  me  to  state,  very  respertfully,  that,  charged  as  they 
are  by  the  Congress  of  the  United  States  with  the  performance  of  certain 
duties,  apd  the  distribution  of  certain  funds,  tliey  do  not  feel  themselves  at 
liberty  to  aclLnowledge  any  authority,  except  that  of  Congress,  to  relieve 
them  from  their  duties,  or  alter  the  distribution  of  those  funds:  and  that 
they  do  not  deem  themselves  justified  in  surrendering  the  public  funds 
committed  to  thieir  charge,  and  for  which  they  are  re^nsible,  upon  a  re* 
quisition  not  authorized  by  law. 

They  will  not  however,  anticipate  any  further  difficulty  bn  the  subject 
being' persuaded  that  the  Secretary  of  Wkr  will  readily  either  find  ample 
authority  from  Congress  to  make  tiie  proposed  change,  or  else  restore  the 
pension  agencies  to  their  accustomed  and  legal  channel. 

I  have  the  honor  to  be,  very  respectfully,  yooi-s, 

N.  BIubLB,  FresidenU 

The  JkHng  Beereiary  of  War^ 

Washingtanf  D.  C. 


Na  4. 

Wae  Dbpaetmbiit, 

Petuum  Office^  Juli/  28,  1BS1. 

Sic:  Tour  communication  of  the  15th  inst  has  been  received.  In  i-eply 
thereto,  I  am  directed  by  the  Acting  Secretary  of  War  to  say,  that  the 
arrangement  for  paying  the  pensioners  in  the  northern  section  of  tlie  State 
of  New  York,  at  the  Mechanics'  and  Farmers'  Bank  at  Albany,  was  made 
by  the  late  Secretary  of  War,  with  a  %iew  to  accommodate  the  pensioners, 
and  upon  a  fVill  conviction  of  the  propriety  and  legality  of  the  measure; 
and  the  Acting  Secretary  of  War  will  feel  it  to  be  his  duty  to  adhere  to  it  in 
the  semi-annual  payment  which  falls  due  on  the  4th  of  September  next  It 
would  be  impossible,  at  this  time,  to  change  the  place  of  payment  in  the 
manner  proposed  in  your  letter,  without  subjecting  the  purtit^s  enlitltd  to 
the  montfy  to  serious  inconvenience.  Many  of  them  have,  no  doubt 
already  made  tlieir  arrangements  to  rec«-ive  their  payments  at  Albany; 
and  if  the  alteration  contemplated  by  y^u  should  now  be  made,  all 
tlie  persons  interested  could  not  receive  notice  in  time  to  conforui  to  the 
new  regulation;  and  some  of  them,  therefore,  would,  most  probably,  be  sub* 
jecterl  to  painful  disappointments.  Nothing  but  a  cl  'ar  and  deliberate 
con\irtion  that  the  constniction  heretofore  given  to  the  laws  by  the  Head 
of  :liis  (department  isnn  erroneous  one,  could  justify  the  Acting  8eci*e- 
tary  of  War  in  subjecting  creditors  ho  meritoriouN  as  the  fien^tocers,  to  the 
incunveoieaca  and  suflTering  which  a  sudden  and  unexpected  change  of  the 


Digitized  by 


Google 


486  [  Rep.  No.  460.  ] 

place  of  payment  wonld  invariably  produce.  I  am  instrocted,  however^  to 
'  inform  you,  that  the  decision  heretofore  made  on  thia  sabject  will  be  r&- 
Tiewedy  and  the  objections  stated  by  you  carefully  considered;  and  if  i( 
shall  be  found  that  this  Det)artment  has  erred  in  the  interpretation  of  \be 
acts  of  Congress,  the  error  will  be  corrected.  But  until  this  shall  be 
done  the  construction  alrea<iy  {jiven  by  the  Department  will  neceseiarily 
govern  its  conduct. 

I  am  instructed  further  by  the  Acting  Secretary  of  War  to  say,  tfaat«  if 
he  does  not  misunderstand  the  terms  of  your  letter,  the  Bank  design  to  re. 
fuse  payment  of  .the  draft  which  will  b^  made  by  the  Gk)vernment  in  order 
to  transfer  the  funds  to  Albany.  -  If  this  be  the  present  intention  of  ll«e 
Bank,  he^is  persuaded  that  further  consideration  will  induce  the  Prefident 
and  Directors  to  abandon  it:  for,  according  to  your  view  of  the  subject^ 
the  payment  at  Albany  will  not  deprive  the  Bank  of  a  privilege  granted 
for  its  benefit,  but  will  relieve  it  from  a  burthen,  from  ^hicb  it  would  be 
willingly  discharged.  And  the  measure  is  objected  to  on  the  part  oTUie 
Bank,  and  the  money  proposed  to  be  withheld,  because  the  President  and 
Directors  think  that  the  Government  are  about  to  apply  it  in  a  manner  not 
warranted  by  law.  This  Department  cannot  acquiesce  in  the  right  thus 
claimed  on  behalf  of  the  Bank.  It  cannot  be  admitted,  that  the  President 
and  Directors  of  that  institution  may  rightfully  check  and  control  the  oper- 
ations of  the  Govertiment  by  refusing  to  pay  its  drafts,  whenever,  in  the 
judgment  of  the  President  and  Directors  of  the  Bank,  the  appliratioa 
of  the  money  contemplated  by  the  Government  is  not  warranted  by  law. 
Such  a  power  can  hardly  be  supposed  to  be  conferred  on  such  an  instita- 
tion;  and  yet  it  is  only  by  the  adoption  of  a  principle  that  would  necessa- 
rily lead  to  that  result,  that  the  Bank  can  assume  the  right  to  inqaire  bow 
the  Government  means  to  apply  the  money  it  is  about  to  draw  for,  and 
take  upon  itself  to  refuse  payment,  on  the  ground  that  the  application  in- 
tended by  the  Government  is,  either  in  its  manner,  or  its  object,  not  autho- 
rized by  law.  It  is,  therefore/confidently  believed,  that  the  Bank  will  not 
embarrass  the  operations  of  the  Governnaent  in  the  matter  in  question^  and 
that  the  drafts  about  to  be  given  will  be  duly  honored. 

I  am,  with  very  gireat  respect,  your  obedient  servant, 

J.  I4.  EDWARDS. 

N.  BiDDLE,  Esq.  PresidetU  U.  8.  Bankf 

and  Pennon  Jgent,  Philadelphia, 


No.  5. 

Bank  of  the  United  States, 

Jiugnst  10,  18S1. 

Sir:  I  have  received,  and  submitted  to  the  Board  of  Directors,  a  letter 
from  Mr.  J.  L.  Edwards,  of  the  Pensiop  Office,  dated  July  28,  1831,  fmr- 
porting  to  be  written  by  directions  of  the  Acting  Secretary  of  War,  in  an* 
swer  to  the  communication  which  I  had  the  honor  to  address  to  him  on  tlie 
15th  ttlt.  Mr.  Edwards  states,  that  the  objections  made  to  the  tranaiinr 
of  the  Pension  Agency  from  the  Branch  of  this  Bank  in  New  York,  to  a 
bank  in  Albany,  will  be,carefully  consideredi  and  the  error,  if  any  afaaU 
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;appear  to  have  been  committedt  shall  be  corrected;  but  that  as  it  woald  bo* 
impossible,  at  this  time^  to  change  the  place  of  payment  withoat  subject- 
ing tiie  iiensioners  to  serious  inconvenience,  it  is  proposied  to  make  the 
approaching  payment,  on  the  4th  of  the  next  month,  at  Albany,  and.it  is 
confidently  believed,  that  the  drafts  about  to  be  issued  for  that  purpose, 
will  be  duly  honored  by  the  Bank. 

It  is  quite  sufficient,  on  this  occasion,  as  it  has  been  sufficient  on  any  for- 
mer oqcasion,  that  the  Department  of  War  should  suggest  any  advantage 
to  be  gained,  or  any  inconvenience  to  be  obviated,  in  the  public  service,  by 
the  aid  of  the  Banlc,  to  ensure  its  immediate  and  cheerful  concurrence^  and 
the  Board  of  Directors  will  accordingly  interpose  no  obstacle  whatever  to 
the  payment  of  pensions  proposed  on  the  4th  of  September.  In  doing  this, 
however,  they  deem  it  their  duty,  equally  to  the  Bank  and  to  Congress,  to 
explain,  that  they  are  influenced  exclusively  by  a  desire  to'  avoid,  under 
the  circumstances  of  the  case,  any  disadvantage  to  the  public  service.  They 
regard  the  transfer  as  not  justified  by  the  act  of  Congress;  they  acquiesce 
in  it,  because  the  Department  of  War  desires  it,  for  the  present,  until  the 
question  can  be  folly  considered;  and  because,  in  any  event,  they  prefer 
the  hazard  of  making  an' advance,  which  might  not  be  reimbursed,  to  wit* 
nesting  any  inconvenience  which  they  could  remedy.  As  it  is,  however^ 
intimated,  that  they  are  bound  to  yield  to  the  transfer  in  question,  withoat 
inquiring  whether  it  is,  or  is  not^  warranted  by  law,  it  will  be  most  re- 
spectful to  the  Department,  and  may,  perhaps,  prevent  future  misapprehen- 
sion, to  state  briefly  their  understanding  of  the  duties  of  the  Bank  in, that 
partiqular. 

The  Board  of  Directors  have  not  the  slightest  wish  to  control,  or  even 
to  know,  the  destination  of  the  funds  withdrawn  from  the  Bank.  On  tho 
contrary,  they' would  desire  no  safer  rule  of  conduct,  than  to  pay  imme- 
diately, without  question,  and  without  future  responsibility,  on  the  order 
of  the  proper  Department  This,  however,  they  are  not  permitted  to  do. 
According  to  the  regulations  prescribed  by  Congress,  the  payments  made 
by  the  Bank,  under  the  orders  of  the  War  Department  are  subjected  to 
ttie  irevision  of  another  Department;  and  if  the  revising  officer  finds  that 
the  public  funds  have  bfen  paid  in  a  manner  not  allowea  by  Congress,  the 
Bank  is  not  held  justified  because  it  has  obeyed  the  orders  of  the  War 
Department  For  instance,  it  has  happened  to  the  Bank  to  receive  an  ex- 
press order  from  the  War  Department  to  pay  a  pensioner,  without  requir- 
ing a  certain  formality,  on  tlie  natural  presumption,  that  the  directions  of 
the  Department  on  a  case  within  its  appropriate  sphere,  were  regular; 
the  Bank  paid  the  pension.  The  Auditor  of  the  Treasury,  however,  dis- 
allowed it.  The  Bank  in  vain  exhibited  the  positive  order  of  the  War 
Department  The  Auditor  of  the  Treasury  disregarded  that  order^  and 
refused  to  give  to\he  Bank  ck*edit  for  its  payment  because  the  order  was 
not  in  conformity  to  the  act  of  Congress.  The  Bank  is  thus  placed  in  a 
situation  where,  if  it  refuses  obedience  to  the  War  Department  it  may  be 
reproached  with  embarrassing  the  operations  of  the  Government;  and  If  it 
obeys  the  War  Department,  its  payments  are  disallowed  by  another  De- 
partment as  not  being  in  conformity  to  the  act  of  Congress.  Now,  it 
canpot  b«^  that  an  authority  from  the  War  Department,  which  is  insuffi- 
cient for  the  payment  of  tlie  most  trifling  sums,  is  yet  available,  as  in  the 
transfer  ordered  in  tlie  year  1829,  for  the  payment  of  large  amounts,  in 
Hv  more  obvioHS  derogation  of  the  act  of  Congress^    It  seems,  therefore^ 
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neceMary  to  admit,  tliat  there  mitst  be  some  inherent  and  oltimate  right  af 
self-defence  to  protect  the  Bank  from  the  conseqaences  of  implicit  obedi- 
ence to  every,  order  of  the  War  Department 

These 'considerations,  applicable  to  the  general  disbnrseroents  (if  poblic 
funds,  in  the  keeping  of  the  Bank,  become  far  more  important  \fhtn  the 
transfer  ordered,  as  in  the  present  instance,  is  in  direct  interference  «?tk 
special  duties  enjoined  on  the  Bank  itself  bjr  Congress,  In  snch  a  colli- 
sion, mhere  it  is  necessary  to  decide  to  whom  obedience  is  duot  the  Bank 
(Cannot  fail  to  perceive  that  the  officers  of  the  Executive  Departoienl*  like 
the  officers  of  the  Bank,  derive  their  whole  authority  from  that  commoa 
superior,  the  Congress,  which  prescribes  to  each  a  sphere  of  doty,  whicli 
neither  can  transgress,  each  being  indt*.pendent  of  thie  other,  and  ihe  Bank 
being  responsible  to  Congress,  and  to  Congreas  alone. 

When,  therefot*e,  any  officer  directs  the  Bank  to  do  that  which  ao  ad 
of  Congress  declares  shall  not  be  done  by  the  Bank,  or  when  any  6llrer  « 
directs  the  Bank  not  to  do  that  which  an  act  of  Congress  declares  Ike  Bank  i 
ahall  do,  the  Bftnk  conforms  to  the  act  of  Congress,  where  alone  U  raa 
look  for  the  expressed  will  of  the  Oovernment  To  suppose  the  Buik 
bound  implicitly  to  obey  the  instructions  of  any  officer  assuming  to  »peak 
in  the  name  of  tiie  Government,  is  to  admit  a  dispensing  power  over  the 
acts  of  Congress,  by  which  tlie  whole  legislation  of  the  country  may  bt 
made  to  devolve  on  the  Executive  officers,  with  no  control  except  thcv 
own  construction  of  their  own  powers. 

If,  for  example,  the  Secretary  of  War  can  make  one  pension  agent^  at 
Albany,  he  may  make  as  many  pension  agents  as  there  are  PresidentBcf 
the  Branches  of  th<^  Bank  of  the  United  States,  and  thus  transfer  to  tkm 
all  the  functions,  and  all  the  public  funds,  which  Congress  has  expns^l; 
assigned  to  the  Bank.  It  seems,  therefore,  to  be  an  imperative  oUigatiai 
on  those  whose  duties  are  invaded,  to  inquire  by  what  authority  the 
of  Congress  are  superseded,  a^d  not  to  surrender  what  is  confided  m 
by  the  highest  power  known  to  the  laws.  This  would,  of  course,  be 
with  great  deliberation,  under  a  very  grave  responsibility,  and  wilkpfvfHt 
respect  to  officers,  who  must  be  presumed  to  act  under  a  raisa| 
of  the  extent  of  their  power;  but  in  the  last  resort,  the  right  to  dodii 
dience  to  an  order,  in  obvious  contradiction  to  an  art  of  Congreaa, 
essential  to  any  system  of  delegated  and  responsible  power. 

It  was  upon  this  principle  that  the  Bank  acted  on  the  only 
where  it  became  necessary  to  apply  it,  in  the  year  1829,  when  H 
a  compliance  with  the  order  of  the  Secretary  of  War.  .  Congress  kail  ^ 
ciared  that  the  Presidents  of  the  Branch  Banks  should  pay  the  pmsiias 
granted  by  Congress.  For  ti^elve  years  they  had  been  in  the  andlbtHb> 
ed  performance  of  that  duty;  when  the  Secretary  of  War  declarod  thii 
the  President  of  the  Branch  Bank,  at  Portsmouth,  should  no  looger  pnj 
the  pensions,  but  that  he  should  surrender  the  public  funds,  and  tlie  pnb> 
lir  iiapers  in  his  [lossession,  to  another  person,  who  was  thenceforward  K 
pay  the  pensions. 

In  thi3  conflict,  between  li  solemn  act  of  Congress,  and  an  ordar  frsr 
the  War  Department,  in  regard  to  the  duties  of  the  Bank,  the  Board  * 
Directors,  on  much  deliberation,  and  after  consulting  eminent  comaarl,  dr 
dined  surrendering  the  papers  and  ^he  funds.  The  present  cam  diflen 
from  that  of  1829,  in  degree  only,  not  in  substance;  in  one  case  all  !^« 
public  papers^  and  all  the  public  funds,  were  to  be  transTejnroil;  ia  i^ 
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other^  part  of  the  public  papers,  and  part  of  the  public  funds,!  are  to  be 
transferred;  but  both  should  abide  the  operation  of  the  same  principle. 

In  thus  explaining  what  they  deem  the  nature  of  that  principle^  tbej 
are  satisfied  that  their  views  cannot  be  misinterpreted  by  the  War  De- 
partment Of  their  anxiety  to  promote  the  public  service,  by  every  effort, 
and  every  sacrifice,  the  records  of  the  Department  furnish  ample  evidence; 
and  if,  on  the  present  occasion^  they  are  not  so  fortunate  as  to  be  able  to 
acquiesce  in  the  construction  of  the  Department,  it  is  because  tlie  question 
relates  not  to  the  powers,  nor  to  the  interests,  but  to  what  they  deem  far 
more  important,  the  duties  of  the  institution. 

While,  therefore,  the  Board  of  Directors  willingly  acquiesce  in  any 
delay  which  may  be  thought  essential  to  a  full  consideration  of  the  subject 
th<  >  respectfully  repeat  their  request  for  an  early  communication  of  the 
Tiews  of  the  Department,  in  order  that,  if  necesi^ary,  Cpngress  may  have 
an  opfiortunity  of  giving  a  more  decided  expression  of  its  will. 

In  the  mean  time^  I  have  the  honor  to  be,  very  res|)ectfully,  yours, 

N.  BIDDLE,  Prendent; 

Hon.  I4SWI8  Cass,  Becretary  of  War^ 
Washiagtok,  D.  C. 


No.jfi. 


War  Dbpabtueht,  JHardl  1,  18aii» 

Sin:  I  am  satisfied,  from  a  careful  examination  of  the  laws  of  Congress, 
that  this  Department  is  not  warranted  in  appointing  a  pension  agent,  ia 
any  State  or  Territory,  where  the  United  Stat^  Bank  has  establijihed  one 
of  its  Branches.  Hence,  the  agent  at  Albany  has  been  notified  that  his 
appointment,  by  this  Department,  has  ^is  day  ceased.  But*  as  great  in- 
convenience would  umpiestlonably  result  from  a  removal  of  the  agency^ 
at  a  period  so  near  that  for  making  the  usual  semi-annual  payuients,  I  have 
deemed  it  advisable  to  request  the  United  States  Bank,  through  you,  to 
make  the  necessary  remittance  to  the  late  agent,  B.  Knower,  Esq.,  and 
ask  of  him  to  make  the  necessary  disbursement  as  agent  fior  your  instita- 
tion. 

I  herewith  enclose  the  semi-annual  statements,  to  be  sent  by  you  tp 
Mr.  Knower. 

Twenty  thousand  dollars  for  the  paymeat  of  invalid  pensioners,  and 
8ixty*nine  thousand  dollars  for  paying  Revolutionary  pensioners,  will  be 
reroittod  to  you  by  drafts  from  the  Treasury  Department,   to   meet  the 
demands  which  may  be  made  for  the  ensuing  half  year,  at  Albany. 
I  am,  very  respectfully. 

Tour  obedient  servant, 

IiEWiS  CASS) 

N.  BiBiii.Bt  E«l*  « 

Preitd^nl  V.  8.  Bank,  FhUaddphiOr 
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Doc  5. — ^No.  1. 

Jinswer  of  JVl  BiddU  to  questions  concerning  huHding\f  Bom$e$  fty  tk 

Bank. 

<<  This  sabject  forms  part  of  the  (general  system  of  managing  the  real 
estate  of  the  Bank*  which  I  will  endeavor  to  explain. 
^  In  the  beginning  of  the  year  1823,  the  Bank  found  itself  witfi  a  large 

mass  of  debt  at  Cincinnati,  amounting  to — — ,  on  which  the  loaSf 

estimated  by  the  Cashier  of  the  Bank,  who  visited  Cincinnati  for  the  pur* 
pose  of  examining  the  condition  of  its  a/Tairs,  was  S&5 1,000. 

An  cflPirt  was  then  made  to  reach  a  final  settlement  of  these  debts*  and 
a  system  was  adopted  for  that  purpose,  the  details  of  which  will  appear 
fironi  tlie  letters  to  the  agents,  copies  and  extracts  of  which  are  annexed. 
The  general  plan  of  it  was,  i 

That  when  a  debt  was  well  secured  by  mortgage,  and  the  interest  paid 
regtilaily,  the  debtor  should  not  be  disturbed. 

I'hat  whe&-e  the  mortgage  was  insufficient  to  secure  the  debt,  it  ahoald 
be  foreclosed. 

That  where  there  were  judgments,  and  the  interest  was  not  paid  regnlai^ 
ly,  the  pniperty  should  be  sold;  and,  finally, 

When  the  debt  still  remained*  on  peraonal  security,  and  tlie  debtor 
would  not  voluntarily  confess  judgment,  suit  should  be  brought.  But  in 
.regard  to  the  receipt  of  real  estate  in  payment  of  debts,  the  plan  was 
gecierally  discouraged,  from  an  extreme  unwillingness  to  acquire  thai 
specieh  of  property.  Thus,  in  the  letter  to  the  agent  on  the  3d  of  May, 
1823,  he  was  informed  that  <<  the  Board  do  not  wish  to  annoance,  aor  do 
they  intend  to  adopt,  any  general  determination  to  accept  real  estate  ta 
payment*'  9o  in  the  letter  to  the  Cashier,  dated  August  8,  18tS^**rea 
are  aware  that  the  general  plan  of  administering  the  affairs  of  thai  Jfgenoh 
is  fQ  accept  real  estate,  only  when  nothing  dscj  or  nothing  betta-f  cam  tem^ 
lainedfrom  desperate  debtors.** 

Whatever  was  thus  acquired  reluctantly,  was  always  for  sale,  nmi  al- 
ways sold,  whenever  it  could  be  done  without  too  great  a  sacrifice.  TInh^ 
ID  the  instructions  to  Messrs.  Cadwalader  and  Cope,  under  date  of  the 
S3d  of  September,  1825,  it  is  said,  «  Par  obvious  reasons,  the  Bmrd  are 
desirous  of  this  property,  and  converting  the  funds  into  a  more  prsdactivw 
shape,  whenever  this  can  be  done  without  sacrifice/*  , 

And  again,  in  the  letter  to  Herman  Cope.  Bnq.  the  new  Agrat,  dated 
February  4.  1829.  he  is  informed  that  « the  Bank,  yoo  are  awaff«.  is  wUW 
Ing  to  sell  whenever  it  can  do  so  without  sacrifice;''  and  he  is  directed 
« to  give  special  attention  to  the  inquiry,  whether  the  tine  k«s  arrived 
when  we  can  advantageously  dispose  of  the  real  estate,  more  rapidly  thaa 
we  are  now  doing,  and  if  so,  what  would  be  the  best  mode  of  arniMidiih 
Ingif' 

.     The  general  theory  then  of  the  Bank  has  been,  never  tD  take  real  m* 
.tt\te  when  it  could  be  avoided,  and  never  to  keep  it  when  it  oo«ld  be  i 
without  sacrifice. 

In  doing  this,  however,  the  Bank  has  to  consider  not  merdy  ita  ( 
trrest  by  not  forcing  the  sales,  but  also  the  benefit  of  tlie  city  U  Ci 
nati,  which  mi^ht  be  oppressed,  and  permanently  injured,  if  Ike  ' 
irare  to  throw  into  the  market  large  masses  of  real  estate.    1m  < 
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inderetand  perfectly  the  rishts  and  duties  of  the  Bank  in  regard  to  its  real 
estate,  the  Board  consulted  Mr.  Webster  and  Mr.  Binney,  whose  opinions^ 
with  the  proceedings  of  the  Board,  founded  on  tbein,  will,  be  seen  in  the 
annexed  papers.  I 

In  consequence  of  these  opinions,  the  Board  have  since  deemed  them 
selves  as  standing  precisely  on  the  same  footing  as  any  individual  pro« 
prietor,  and  have  accordingly  directed  their  exertions  to  improve  their  pro- 
perty for  the  purpose  of  selling  if.  BelieCing  the  iiossession  of  real  estata 
to  be  entirely  contrary  to  the  interests  of  the  institution,  and  anxious  to  dis« 
pose  of  it  as  rapidly  as  possible,  all  the  improvements  of  opening  streets^ 
or  alleys,  or  contributing  to  the  making  of  roads,  have  bad  but  one  object 
—to  prepare  their  property  for  sale.  When  some  of  the  debtors  bad  no 
means  of  paying,  except  in  labor  and  materials,  these  were  accepted,  and 
employed  in  the  repairs  or  erection  of  buildings.  Wlien  the  canal  came 
into  the  ground  owned  by  the  Bank«  a  basin  was  excavat«Hl,  and  six  ware* 
bouses  built,  with  a  view  to  attract  purchasers  fur  the  adjoining  property, 
as  well  as  the  warehouses. 

A  number  of  stores,  perhaps  twelve  or  fifteen,  were  in  like  manner  erected 
in  other  parts  of  the  town,  as  auxiliary  to  the  improvement  of  the  aiy acent 
ground^  but  no  original  building,  no  building,  in  itself,  and  for  itself,  an 
object  of  income,  has,  1  believe,  ever  been  erecteil.  The  Board  was  much 
urged,  as  well  by  tlie  agent  himself  as  by  many  citizens  of  Cincinnati,  to 
erect  a  hotel — a  building  greatly  needed,  it  was  said,  for  the  public  accom- 
modation, and  promising  to  be  very  profitable;  but  they  found  a  distinc- 
tion between  this  case  and  the  other  buildings  of  which  they  had  permitted 
the  erection.  They  refused  to  authorize  such  a  building,  but  offered  tim 
ground  on  which  it  was  desired  to  erect  it,  at  an  abatement  of  twenty  per 
cent,  on  the  price,  in  case  the  applicant  woujd  build  the  hotel  himself. 

The  result  of  this  system  has  thus  far  been  beneficial  alike  to  the  Bank 
and  to  the  community.  To  the  Bank,  because  it  has  been  enabled  to  dis- 
pose gradually  of  its  property,  so  as  probably  to  escape  any  ultimate  loss; 
and  to  the  community,  because  the  sales  and  improvements  of  the  Bank 
bave  kept  pace  with  those  of  individual  citizens,  so  as  not  to  injure  Iken 
by  competition.'' 

Extract  of  a  Letter  to  George  W.  Jone$j  Agent  at  Cindnnatif  dated  May  S, 

1823. 

<<The  debts  in  Ohio  seem  naturally  to  divide  themselves  into  torn 
classes— 

1st.  Those  fully  secured  by  mortgage. 

£d.  Those  in  which  the  mortgages  are  insuiBcient 

Sd.  Those  in  which  the  Bank  has  judgment 

4th.  Those  in  which  there  is  only  a  personal  security. 

With  regard  to  all  these,  the  general  view  of  the  Bank  is  to  secure  tts 
debts,  and  have  the  interest  punctually  paid  on  them,  with  such  portions  ol 
the  principal  as  will  gradually  extinguish  the  whole.  It  is  neither  Its 
wish  nor  its  interest  to  urge  payments  beyond  reasonable  limits,  nor  caa 
it  possibly  desire  to  oppress  or  disable  its  debtors.  On  the  contrary,  tlw 
interest  of  both  parties  conspire  to  recommend  a  system  of  security,  ac- 
companied by  gentle  and  easy  reductuMui.   In  aHdying  this  general  systeii 
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to  tbo  classes  of  debts  just  enumerated,  you  will  porsiie  the  foUowing 
course. 

1st  Whenever  a  debt  is  completely  secured  by  mortgage,  and  the  debtor 
pays  his  interest  punctually,  you  will  forbear  at  present  to  press  hioi.  Yoa 
Yifitt  require  a  continuance  of  tlie  same  punctuality,  and  see  that  the  pro- 
peKy  is  not  permitted  to  deteriorate  by  the  neglect  or  mismanagemefltoC 
the  owner. 

Sd.  Whenever  the  mortgage  will  not  secure  the  debt,  yoo  will  proceed 
•to  foreclose  it.  There  seems  to  be  no  adequate  reason  why  the  debt  sboald 
be  permitted  to  increase,  whilst  the  income  of  the  property  pledged  to  se- 
cure it  is  diverted  froni  iis  proper  purpose;  you  will,  therefore,  in  such 
cases,  foreclose  the  mortgage,  possess  yourself  of  the  rents,  and  then  look 
to  the  personal  liability  whenever  or  wherever  he  may  be  found. 

Sd.  Whenever  you  have  a  judgment,  and  the  interest  is  not  regolarly 
paid,  you  will  issue  an  execution,  and  sell  the  property.  There  is  no  mo- 
tive fur  suffering  it  to  remain  in  the  hands  of  persons  who  may  waste  or 
misuse  it;  and  there  is  an  evident  propriety  in  securing  the  control  over 
property  v^hich.is  our  only  reliance  for  the  payment  of  the  debt 

4th.  When  the  debts  still  remain  on  mere  personal,  and  voluntary  jndg* 
ments  will  not  be  confessed  to  the  Bank,  you  will  proceed  to  bring  suits  to 
the  term  immediately  following  the  tia»e  wlien  the  debt  is  unpaid;  and 
when  judgments  are  obtained,  issue  executibn  upon  property  or  persona,  in 

any  manner  which  may  be  deemed  roost  effectual  for  the  recovery  of  the 
debt  Such  ai*e  the  general  outlines  of  the  system*  in  theexeci|^on  of  which, 
it  will  receive  the  following  modifications  and  additions. 

5th.  If  a  debtor  is  willing  to  make  a  full,  fair,  and  unconditioiial  sur- 
render of  all  his  property,  if  it  is  clear  that  he  has  acted  in  entire  good 
faith,  and  that  he  has  no  resources  beyond  what  he  oflers,  there  may  be  a 
motive  for  granting  him  an  entire  release  from  his  debt  Should  such  a 
case  occur,  you  will  receive  his  proposition,  communicate  it  with  all  iti 
circumstances,  to  the  Board,  state  yotir  own  opinion  fully,  and  the  Board 
can  then  decide,  finally,  on  the  propriety  of  granting  tlie  release. 

6th.  You  will  understand  these  instructions  ,as  not  affecting  the  order 
under  which  you  now  act  as  to  the  receipt  of  real  estate  in  payment  The 
Board  are  disposed  to  receive  propositions  for  that  purpose,  whenever  the 
debtors  and  yourself  have  matured  any  thing  which  you  think  may  be  ac- 
ceptable to  the  Board.  But  they  do  not  wish  to  artnounce,  nor  do  they 
intend  to  adopt,  any  general  determination  to  receive  real  estate  in  pay- 
ment 

They  wish  every  individual  application  to  stand,  as  heretofore,  on  its 
own  peculiar  circumstances,  and  they  reserve  to  themselves  the  right  of 
deciding  on  each  particular  case.  It  is,  indeed,  a^  much  for  your  own  sat- 
isfaction, as  for  the  interest  of  the  Bank  itself,  and  with  a  view  to  relleTO 
fou  frum  the  Importunity  and  discontent  f>f  the  debtors,  that  I  wish  to  put 
ffbi  in  possession  of  this  distinct  declaration,  that  you  are  not  authorised 
^^i^take  real  estate.  Yon  will  receive  propositions  to  that  eflfbct;  you  will 
'  iiend  them  when  they  appear  expedit^nt,  and  every  case  thuA  pre- 
i  by  yourself  will  receive  the  most  respectful  and  prompt  cnnsidrra- 
i^Bot,  it  is  for  the  Bo^rd,  and  the  B'»ard  alone,  to  decide.  At  tbe 
''hat  we  are  giving  you  new  proofs  of  our  entire  confideooe,  yen 
am  aure,  miaappreiieiMl  or  jnisintdrprot  time  obuervatiooB.    K 
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li,  in  every  point  of  Tiew,  better  for  yon,  as  well  as  for  the  Bank,  that 
while,  within  the  yery  ample  range  of  yoar  powers,  so  much  is  left  to  your 
discretion,  the  exact  boundary  of  your  authority  should  be  distinctly 
marked* 

.  The  subject  is  recalled  to  my  attention,  by  the  circumstance  that  your 
arraneement  with  Riddle,  Becktle,  tc  Co.  which  the  Board  have  since  ap- 
proved,  was  announced  here  long  before  we  had  official  information  of  It, 
as  evidence  of  your  being  authorized  to  accept,  in  payment,  real  estate** 
an  impression  which  is  at  once  incorrect  and  injurious/' 

Extract  of  a  kiterfrom  JV*.  Biddle  to  Thomas  ^t{soa.  Cashier,  dated  Jiu- 

gustSthf  I8SS. 

'<<  1st  Cinclnnatu 

**  Tou  are  aware  that  the  general  plan  of  administering  the  affairs  of 
that  agency,  is  to  accept  real  estate  only  when  nothing  else,  or  nothing 
better,  can  be  obtained  from  desperate  debtors:  to  prefer,  in  these  arrange- 
ments, real  estate  in  the  city  of  Cincinnati/' 

Extract  of  a  letter  to  Thomas  Cadwalader  and  T.  t.  CopCf  Esqs.   dated 

September  23,  1S25. 

<<  The  documents  annexed  will  explain  very  particularly  the  amount 
of  the  real  estate,  the  parties  from  whom  taken,  the  estimated  value, 
and  the  present  rent  of  it.  For  obvious  reasons  the  Board  are  desi- 
rous of  disposing  of  this  property,  and  converting  the  funds  into  a  more 
productive  shape,  whenever  this  can  be  done  without  sacrifice.  And  the 
interesting  question  is  this:  considering,  on  the  one  hand,  the  present  pri- 
ces, and  the  probable  rise  of  property,  and,  on  the  other,  the  more  pro- 
ductive use  we  could  make  of  the  proceeds,  the  large  amount  of  propeKy 
which  we  have,  and  must  hereilfter  have,  in  Cincinnati,  and  the  impossi- 
bility of  waiting  for  minute  subdivisions  of  it — *  the  question  is,  at  wliat 
prices,  and  in  what  manner  should  we  open  the  sales  of  our  property/ '' 

Extract  of  a  letter  to  Herman  Cope,  Esq.  dated  Fdfruary  4,  1829. 

<<  Sd.  Tou  will  give  special  attention  to  the  inquiry,  whether  the  time 
has  arrived  when  we  can  advantageously  dispose  o(  the  real  estate  more 
rapidly  than  we  are  now  doing,  and  if  so,  what  would  be  the  best  mode  of 
accomplishing  it  The  Bank,  you  are  aware,  is  willing  to  sell,  whenever 
it'can  do  so  without  a  sacrifice;  but  the  difficulty  is  to  ascertain  the  real 
value  of  the  property,  and  then  to  sell  it  in  such  portions,  and  at  such 
times^  as  may  not  affect,  injuriously,  the  market  value  of  the  remainder. 
One  branch  of  the  subject  which  you  will  particulaVly  ronsider  is,  whether 
sales  might  not  be  made,  like  those  of  the  United  States,  publicly,  at 
stated  times,  with  sufficiently  long  intervals,  so  as  not  to  press  on  the 
market  This  might  have  the  advantage  of  exciting  competition,  remov- 
ing at  once  the  impression  that  the  Bank  is  unwilling  to  sell,  and  enabling 
OS  to  part  with  considerable  amounts;  and  unless  these  benefits  would  be 
counteracted  by  inconveniences,  they  seem  to  recommend  the  plan.  Of 
this  you  will  judge  after  reflection  and  inquiry.  In  such  an  examination 
you  will  naturally  ascertain  the  expenses  of  a  public  sale,  the  State  or  city 
tax  which  it  might  be  necessary  to  pay,  and,  particularly,  the  ci*edits,  or 
the  proportion  of  cash  and  creditsi  which  ought  to  be  allowed/' 
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Extract  of  a  Utter  from  George  W.  Jones,  Jgentf  to  tiie  fresidemt  of  tie 
Bank  qf  ilu  United  States,  dated 

AoBHOT  Office^  Bahk  Ditited  STAnSt 

Cindnnatif  February  14f  ]827« 

«  Another  point  of  great  moment  is,  to  have  instractions  whetiicr  or 
Bol  the  Bank  can  safely^  and  legally,  erect  baildmgs,  and  make  additioaa 
and  improvements  to  buildings,  upon  lan^B  or  lots,  beyond  what  ia  nhm^ 
lutely  necessary  to  preserve  the  property  in  the  order  received;  natural 
decay,  wear  and  tear,  excepted.  In  making  additions,  materials  moat  be 
purrliased,  and,  huw  f^  the  disability  of  the  Bank  to  acquire^  aad  the 
penalties  imposed  in  the  12th  section  of  the  charter,  may  reach,  booomes 
a  serious  question." 

Extract  from  the  minutes  of  the  Board  of  Dirediors. 

«Bank  United  States,  March  ftri  IBST- 

<'  The  Committee  on  the  Offices,  to  whom  was  referred,  on  the  27tli 
ultimo,  a  letter  from  the  Agent  at  Cincinnati,  of  14th  ultimo,  report,  in 
[  part,  thereon: 

;  «  That  the  letter  of  the  Agent,  amonff  other  points,  requested  instruc- 

tions as  to  the  ri^ht  of  the  Bank  to  improve  its  pmpcrty  in  Cincinnatit  by 
I  repairing  houses  already  built,  or  erecting  new  houses—^  quesUoif  so  in- 

,  teresting  that  the  CoiAmittee  deemed  it  their  duty  to  submit  it  to  distio* 

I  gHished  counsel.    They  accordingly  applied  to  Mr,  Binney  and  to  Mr. 

|,  V^ebster,  whose  separate  opinions  are  now  submitted  to  the  Board.  These 

opintotis  recognise,  *in  the  amplest  manner,  the  right  of  the  Bank  to  ioi- 
prove  its  property  in  any  manner 'it  may  deem  advantageous,  and  the} 
suggest  very  important  views  in  regard  to  the  future  management  of  the 
large  interests  of  the  Bank  in  Cincinnati.  On  this  subject  the  Commitp 
tee  propose  to  submit  their  views  on  some  future  occasion.  In  the  mcaa 
time  they  recommend  that  the  opinions  of  the  counsel  should  be  adopted  by 
the  Board,  and  acted  upon  by  the  Agent,  so  far  as  his  present  iostnic- 
tions  authorize  the  improvement  of  the  property  of  the  Bank. 
**  For  this  purp(»se  they  submit  tlie  following  resolution: 
<<  Resdvedj  That  the  opinions  of  Mr.  Binney  and  Mr.  Webster  be 
transmitted  to  the  Agent  at  Cincinnati,  with  instructions  to  conform  t«« 
tliem  until  otherwise  dii*ected." 


No.  St. 

PHrLADELPHlA,  MoTch  UU  1827* 


Of  the  points  suggested  in  the  letter,  from  the  agent  at  Cincinatip 
date  of  the  14th  February,  IBS7,  the  first,  which  regards  the  right  of  tbr 
Bank  of  the  United  States  to  remove,  into  the  Federal  Court,  a  suit 
bi-ought  against  the  corporation  in  a  State  Court,  has  been  decided  In  OIh<v 
in  conformity  with  the  opinion  which  has  hitherto  prevailed  in  this  Ciiy* 
The  seventh  section  of  the  Charter  of  the  Bank  does  not  deprive  individs* 
als  of  the  right  to  sue  the  Bank  in  a  State  Court,  nor  does  it  d^riTe  Ibe 
State  Courts  of  the  right  to  entertain  suits  by  or  against  the  inatitntion.  li 
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merely  indpftrtfly  to  fhe  Circoit  Coarts  dT  the  United  States,  jurisdictioQ  of 
such  suitB  by  giving  to  tlie  Bank  the  right  to  soe  there,  and  to  otiier  per- 
80I1H  the  right  of  suing  the  Bank  there.  If  a  suit  then  is  duly  instituted 
against  the  corporation  in  a  State  Court,  it  must  remain  to  be  decided 
there,  unless  there  is  some  mode  pointed  out  by  Congress,  to  divest  the 
State  jurisdiction  and  to  transfer  the  suit  to  the  Federd  Court  But  I  am 
not  aware  of  any  mode  of  effecting  such  a  transfer,  in  any  case,  except  that 
pointed  eut  by  the  ISth  section  of  the  Act  of  the  a4fh  September,  1789,  to 
establish  the  Judicial  Courts  of  the  United  States^  which  Is  not  applicable  to 
tlie  case  of  the  Bank. 

As  it  regards  the  rules  necessary  to  give  effect  to  the  equity  jurisdiction 
of  the  Fedmd  Courts,  in  cases  in  which  the  Bank  claims  to  proceed*  against 
the  interest  of  resident  debtors,  legally  vested  in  non  residents,  the  diflBcul* 
ties  suggested  may  exist,  and  possibly  an  occasion  may  occur  in  which 
they  can,  with  propriety,  be  brought  to  the  notice  of  those  who  are  compe-' 
tent  to  apply  a  remedy. 

Of  the  authority  of  the  Bank  to  use  the  lands,  which  it  is  entitled  to  hold, 
as  fully  and  extensively  as  any  natural  person  whatever,  1  see  no  reason 
to  doubt 

The  restraint  in  the  7th  fundamental  article,  is  upon  the.  right  tb  hM 
lands,  Ac  and  not  upon  the  right  to  improve  and  use  what  it  lawfully  holds; 
and  whether  the  improvements  be  by  repairing  the  buildings,  already  on 
the  land,  or  b}  the  erection  of  new  ones,  seems  to  me  to  be  of  no  moment* 
What  the  Bank  lawfully  holds,  by  having  acquired  in  the  permittefl  mode, 
it  cannot  cease  to  hold  lawfully  by  reason  of  subsequently  augmenting  its 
value.  The  statement  of  an  extreme  case  will  not  disprove  the  right  l1io 
question  is  upon  the  existence  of  a  restraint  upon  the  right  and  aunount  of 
luch  improvements  in  the  Charter;  and  if  none  can  be  found,  it  is  obvious 
that  no  case,  however  extreme^  was  apprehended  by  Congress.  If  it  be 
supported,  that  by  the  words  /<  lands,  tenements,  and  hereditaments,  are 
meant  lands,  houses,  and  buildings,''  1  apprehend  the  legal  import  of  these 
words  are  mistaken.  They,  doubtless,  include  houses  and  buildings,  as 
>eiag  upon  the  land,  and  embraced  by  that  word;  but  they  do  not  embrace 
louses  and  buildings  specifically  as  things,  which,  like  lands,  tenements, 
uid  hereditaments,  are  only  permitted  to  be  acquired  by  purchase  under 
udgment  or  mortgages.  The  words  in  tlie  7tli  Fundamental  Article,  which 
ire  found  with  the  additional  and  unnecessary  word  rents,  in  the  7th  Section 
if  the  Charter,  are  nothing  more  than  the  common  and  comprehensive  de« 
(cription  of  real  estate  of  every  species.*  The  lands  after  they  are  built  up« 
m  are  the  same  **  lands,  tenements,  and  iiereditaments,''  which  the  Mmk 
)reviousIy  acquired  and  lawfully  held,  and  none  other;  and  the  angmtnta- 
ion  in  value,  unless  it  exceed  the  limit  before  mentioned,  is  the  same  in  its 
egal  consequences,  whether  it  be  a  do^ar  or  a  thousand  dollars.  The  pro- 
libition  of  the  ^ISth  section  does  not  I  apprehend,  prevent  the  par- 
:liase  of  materials  for  such  improvements.  The  distinction  between  deal* 
ng  or  trading  in  these  articles,  and  the  purchase  of  them  for  such  a  pnr«' 
lose,  is,  I  think,  an  tliTioos  one. 

IL  BINNET. 
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Bank  of  the  Uhitbd  SrATsSf 

March  %ftd^  I8S2, 

SiB:  I  am  requested  to  ask  your  opinion  on  the  ftiUowing  point : 

The  Bank  has  been  obliged,  in  the  course  of  its  business,  to  receive  Crai 
its  debtors  Sundry  lots  in  the  city  of  Cincinnati^  which  have  thus  cooi 
its  possession,  in  the  manner  indicated  by  the  7th  Section  of  the  Charier* 
by  being  <•  bona  fide  mortgaged  to  it  by  way  of  security,  or  conveyed  to  it 
in  satisfaction  of  debts,  previously  contracted  in  tlie  course  of  its  dealingSt 
or  purchased  at  the  sales  upon  judgments  obtained  for  such  debts.^  Many 
of  these  have  buildings  on  them— others  are  vacant  In  this  aitiiatimi  the 
Bank  is  not  able  to  dispose  of  its  real  estate,  which  thus  remains  mieless 
to  the  institution,  and  interferes  with  the* progress  of  the  City.  It  has  been 
suggested  that  the  improvement  of  this  property*  by  repairing  and  eiilarg- 
ihg  the  buildings  now  erected,  or  by  constructing  new  buildings,  weuld 
enable  the  Bank  to  dispose  of  it  advantageously  to  itself  so  as  U»  aecars 
the  debts. for  wnich  it  was  taken,  and  (^neficially  to  the  city  of  CincionatL 

I  have,  therefore,  to  request  your  opinion,  whether  there  is  any  thing  m 
the  provisions  of  the  Charter,  which  tlie  Board  are  equally  inclined  and 
bound  scrupulously  tp  respect,  which  should  prevent  the  Bank  from  thte 
improving  its  real  estate. 

I  have  the  honor  to  be,  very  respectfully,  yours, 

N.  BIODLE»  Prmdoit 

Daniex  WBBSTXBf  Esq.  PAilode^Aio. 


March  2S,  IBsr. 
Sn: 

Enclosed  I  return  the  case  sobmitted  for  my  opinion,  and  niy  opiaioa 
thereon. 

I  have  the  honor  to  be,  with  great  regard, 

Ybur  obedient  servant, 

DANIEL  WEB8TEB. 
N.  BiDDLB,  Esqr. 

Preridmtofthe  Bank  U.  8. 


OPINION. 

The  provisions  of  the  Charter  which  have,  or  miiy  be  somiosed  to  have, 
more  or  less  bearing  on  this  question,  are  the  fth  and  12th  sections  and  th« 
7th  Fundamental  Rule. 

By  the  rth  Section  the  corporatioii  is  made  capable  of  purchasing,  hsv. 
ing,  enjoying,  and  retaining,  lands,  tenements,  and  hereditaments,  to  as 
amount  not  exceeding  fifty-five  millions  of  dollars,  including  the  capiul. 
But  this  power  to  purchase  and  hold  lands,  which  would  thus  be  general, 
(within  the  limited  amount)  were  there  no  further  provision  in  the  Charter, 
is  qualified,  or  restrain'kl,  by  the  rth  Fundamental  Rule,  which  confines 
the  exercise  of  the  power  to  the  holding  of  such  lands  and  tenemmts 
only  as  shall  be  requisite  for  immediate  accommodation  of  the  Bank,  tn 
relation  to  the  convenient  transaction  of  its  business,  and  such  om  shall  hgrt 
teen  moka  vids  mortgaged  ts  it  by  way  of  security,  or  amveyed  to  tl  » 
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satisfaetion  of  dAts  previously  contracted^  in  the  course  of  its  dealings^  or 
purekaied  at  sales  upon  judgments,  which  shaU  have  been  obtained  for  suck 
debts. 

In  the  case  now  under  consideration,  the  lands  are  stated  to  be  such  ais 
fall  within  the  latter  claune^ of  the  section;  and  the  question  h^vrhether  the 
Bank  fhajf  imprirve  the  lands  and  ttnementSf  which  have  thus  fallen  into  its 
possession f  by  repairing  and  enlarging  the  buildings,  or  by  constructing  new 
buildings  on  the  premises, 

I  see  nothing  in  Ihis  section  to  prevent  its  doing  sOb    The  section  im 
poses  no  limitation  on  the  use  of  the  property.     It  looks  only  to  the  origin 
and  cause  of  the  title  or  conveyance  under  which  the  corporation  holds. 

It  was  not  intended  to  allow  the  Bank  to  become  a  gi'eat  landed  propri 
etor,  but  it  was  foreseen,  first,  that  it  must  hold  banking  houses;  and  se* 
cond,  that  in  a  country  where  land  is  almost  universally  subject  to  be  taken 
for  debts,  it  must*  like  all  other  creditors,  occasionally  take  landf^  for  that 
.  purpose,  as  well  as  receive  It  for  security,  by  way  of  mortgage.  The  Bank 
is,  therefore,  authorized  to  hold  lands  and  tenements,  the  title  to  which  is^ 
bona  fide,  derived  in  either  of  these  ways;  and  being  thus  authorized  to 
hold,  it  is  wholly  unrestrained  in  the  manner  of  holding,  and  in  the  use  and 
improvement  of  the  property.  >It  may  erect  new  fixtures  or  destroy  old 
ones;  construct  houses,  or  demolish  houses  already  constructed,  keeping 
always  within  the  general  limit,  as  to  amount  of  property  (55  millions)  and 
possessing  no  lands  not  bona  fide  coming  to  its  possession  as  security,  or 
in  payment  It  has  as  free  and  full  a  discretion  in  the  use  of  what  it  doea 
thus  hold  as  an  individual  proprietor  would  have. 

The  isth  section  restrains  the  corporation  from  trading  in,  buying,  or 
(probably  means  and)  selling  goods,  wares,  and  merchandise.  The  Bank 
is  not  permitted  to  become  a  trader.  But  the  purchase  of  building  materials 
no  more  makes  it  a  trader,  or  brings  it  within  the  prohibition  of  this  sec- 
tion, than  similar  purchases  by  an  individual  would  make  him  a  trader 
within  the  statutes  of  bankruptcy. 

On  the  whole,  I  entertain  no  doubt  that  the  Bank  may  improve  this  pro- 
perty, by  enlarging  and  repairing  existing  buildings,  or  coiatructing  new 
ones,  as  its  own  sense  of  interest  and  convenience  may  prescribe^ 

DANIEL  WEBSTE& 

May  S3,  1827. 
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No.  3. 

Statement  of  the  number  and  description  of  new  buUdinge  ereetedf  mi  ef 

M  ones  enlarged^  at  the  Agency^  Bank  United  States^  Cincinnati' 


18241 
1825  J 


1824. 


1825. 


1827. 


18281 
1829  J 


,  1828. 


14. 


Fourteen  small  two  story  brick  shops  and  dwell- 
ings, at  the  south-east  comer  of  Lower  Martet 
and  Sycamore  streets,  Cincinnati.  Ten  of 
these  buildings  were  erected  to  replace  a  num- 
ber of  old  frame  shops  which  stood  partly 
upon  the  public  street  The  former  owner, 
(John  H.  Piatt)  I  am  informed,  had  agreed 
to  remove  them,  and  supply  tbc^ir  place  with 
brick  buildings.  The  other  fopr  buildings - 
were  commenced,  and  the  fronts  put  up,  be- 
fore the  Bank  acquired  the  property^ 
Two  of  the  above  houses  have  since  been  sold. 

Six  small  two  story  brick  dwelling  houses,  on 
the  south  west  corner  of  Broadway  and  Se- 
cond streets,  Cincinnati.  The  walls  of  these 
buildings  were  put  up  by  the.  former  owner, 
John  H,  Piatt  They  came  into  the  posses* 
sion  of  the  Bank  in  an  unfinished  state,  and 
were  completed  afterwards,  by  the  Bank^  at 
its  own  cost,  the  principal  part  of  the  work 
having  been  done  by  pers«ms  indebted  to  this 
agency,  in  part  payment  of  their  debts  to  the 

'  institution,  .... 

Those  six  buildings  have  since  been  sold. 

Two  small  frame  houses  on  the  north  side  of 
Second  street,  west  of  Broadway,  Cincinnati^ 
Since  sold. 

One  large  brick  sCablC)  on  the  south  side  of  Se- 
cond street,  between  Vine  and  Race  streets, 
Cincinnati,  .... 

Since  sold. 

Eight  two  story  brick  warehouses  on  the  canal, 
between  Walnut  and  Vine  streets,  Cincinnati. 
Erected  to  accommodate  the  canal  business, 
jus^  then  commenced,  and  to  facilitate  the 
sale  of  the  Bank  lots  in  the  vicinity,  where 
the  Bank  holds  several  entire  unimproved 
squares  of  ground.  The  sale  of  which  has 
alone  been  prevented  by  an  adverse  claim, 
since  set  up,  and  which  is  now  pending  in 
court,  ..... 

Improving  and  enlarging  the  **  Pogh  Build- 
ings/' on  the  west  side  of  Main  street,  be- 
tween l*hird  and  Fourth  streets,  Cindnnatii 
Since  sold. 


Si3,58r  or 


4,74ft  16 


1,000  00 


8,800  00 


16,79S  a> 


3,500  00 
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1886, 
'9,  '30, 
&'31. 


1829 
18S0 


} 


18£9. 


1B29. 


1B291 
1830/ 


18£9: 
1830  j 


^      4 


Two  brick  boildings,  connected  with  the  im- 
provement, enlargement,  and  repairs,  of  the 
**  Broadway  Hotel/'  en  the  comer  of  Broad- 
way and  Second  streets,  Cincinnati.  The 
principal  part  of  the  new  buildings  is  on  the 
Second  street,  fnint,  on  the  grobnd  formerly 
covered  by  six  old  dilapidated  two  story  brick 
buildings.  The  other  is  a  back  building,  in 
the  rear  of  the  main  building.  A  large  brick 
stable  has  also  been  erected  for  the  hotel, 
on  Second  street,  about  fifty  feet  east  of  the 
hotel,  on  a  lot  of  ground  before  covered  by 
.  an  old  decayed  frame  stable,  which  we  had 
to  remove,  as  a  nuisance,  by-  order  of  the 
street  commissioners.  The  eniargeinent  of 
the  hotel  was  called  for  by  the  increased 
business  of  the  city,  and  was  made,  partly 
with  that  view,  and  partly  with  the  view  of 
promoting  the  speedy  sale  of  the  bank  pro- 
perty in  the  neighborhood. 
1826,  Improvements  and  repairs,  cost  gl, 500  00 
1829,  Ditto,  2,000  00 

1830  &  'SI,  Ditto,  16,356  00 

1831,  New  Stable,        •  «  2,417  14 


One  brick  building  to  enlarge  a  house  in  the 
town  of  Franklin,  Warren  county,  Ohio^  (on 
the  Miami  canal)  to  make  it  suitable  for  a 
tavern,        -  -  -  -  - 

A  three  story  brick  building,  forming  three 
dwellings,  on  the  northwest  corner  of  Broad- 
way afid  Second  streets,  Cincinnati,  erected 
in  the  place  of  old  decayed  buildings. 

An  enlargement  of  tlie  back  buildings,  and  other 
improvements,  made  to  the  «« White  Hall" 
hotel,  on  the  east  side  of  Main  street,  be- 
tween Fourth  and  Fifth  streets,  Ciocinnati, 
Since  sold. 

One  brick  back  building,  and  an  enlargement 
of  an  old  brick  boilding  in  the  front,  making 
both  three  stories  high,  on  the  northwest  cor- 
ner of  Vine  and  Fourth  streets,  Cincinnati, . 
Since  sold. 

A  two  story  brick  warehouse,  an  enlargement 
of  the  Main  street  hotel,  near  the  can%l,  and 
a  brick  stable  for  the  hotel,  at  the  sooth- 
west  corner  of  the  canal  and  Main  street 
The  canal,  at  this  point,  crossed  Main  street^  | 
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years. 

No. 

DESCRIPTION  0^  BUILDINGS) 

Cost. 

/ 

t 

and  the  old  buildingfl  were  necessarily  re- 

moved.     The  warehoase  was  then  bailt  on 

■ 

the  line  of  New  Canal  and  Main  street.  The 

additions  to  the  tavern  wei*e  made  to  accom- 

modate the  increased  business  of  the  place. 
Warehouse  since  sold  for  SlO«000. 

£14,000  00 

18S1. 

1 

One  three  story  brick  dwelling  house,oD  the  east 
side  of  Broadway,  between  Congress    and 
Third  streetSyCinciiinati,  erected  on  part  of  the 

site  of  the  old  "Receiver's  office/^  removed. 

the  residue  of  the  lot  having  been  sold, 

6,052  Ot 

1831. 

1 

A  back  building  of  brick,  and  other  improve- 
ments, to  a  warehouse  and  dwelling,  on  the 
southwest  corner  of  Produce  alley  and  Low- 

er Market  street*  Cincinnati, 

l,iOO  00 

- 

45 

Since  sold. 
Buildings.         Total  cost  of  the  whole. 

• 

jri99.9ri  r\ 

Aqenct  Office,  Bank  U.  States, 

CincinnatU  March  26th^  183S* 
HERMAN  COPE^JSgemL 


No.  4. 

Extract  from  the  minutes,  J(\roemher  7,  1828. 

« A  letter  to  the  Third  Assistant  Cashier,  from  D.  Rilgmir,  dated 
Cincinnati,  the  £7th  of  October,  requesting  to  know  on  what  terms  tlie 
Bank  will  sell  to  him  three  lots  on  Broadway,  in  that  city,  for  the  pur- 
pose of  building  thereon  a  large  hotel,  and,  in  case  this  should  be  erect- 
ed, what  facilities,  in  the  shape  of  loans,  ho  may  derive  from  the  Bjuik. 
as  the  building  progresses,  was  read,  atid,  on  motion, 
Referred  to  the  Commtttee  on  the  Offices.'* 

Extract  from  the  Minuter,  December  12,  1828. 

<<  A  letter  to  the  Third  Assistant  Cashier,  from  George  W.  Jones, 
A^^nt,  Cincinnati,  dated  the  3d  instant,  in  relation,  among  other  things, 
to  toe  proposal  of  D.  Kilgour,  for  tlie  puirhase  of  a  Injt,  on  which  to 
ei  err.  ail  hotel;  referred  to  the  Committee  on  O  Bices  on  the  7th  of  N^ 
vember  last;  and  to  the  application  of  Wm.  MrKinney,  referred  to  Ihr 
seme  committee  on  the  I8tli  of  July  Ust,  was  i<ead;  and,  on  motioOf 
Referred  to  the  CummitteQ  on  the  Offices/' 
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Extract  from  the  JtRnuteSf  Decembtr  19f  1828. 

**  The  Committee  on  the  OIBces,  to  whom  was  referred,  on  the  7th  ult, 
a  letter  to  the  Third  Assisltnt  Cashier,  from  D.  Kilgour,  dated  Cincin- 
nati, tlie  27th  of  October^  requesting  to  know  on  what  terms  the  Bank 
would  sell  him  three  lots  on  n  road  way,  in  tha^  city,  for  the  purpose  of 
building  thereon  a  large  hotel;  and,  in  case  this  should  be  erected,  what 
facilities,  in  the  shape  of  loans,  be  may  derive  from  the  Bank  as  the  build- 
ing progresses;  and  to  whom  was  also  referred,  on  the  12th  instant,  a  let- 
ter to  the  Third  Assistant  Cashier,  from  George  W*  Jones,  Agent  dated 
Cincinnati,  December  2,  on  the  same  subject,  recommend  the  adoption  of 
the  following  resolution: 

Mnohed^  That  the  Third  Assistant  Cashier  be  instructed  to  inform 
Mr.  Kilgour  that  the  price  o?  the  three  lots,  No.  10,  1 1,  and  12,  fronting 
300  feet  on  Broadway,  and  extending  900  feet  deep,  parallel  with  sd 
stveet,  is  S24,000,  payable  one-fourth  in  hand,  and  the  residue  in  three 
equal  annual  payments,  secured  by  a  mortgage  on  the  property;  or  2^20,000, 
as  above,  if  the  said  Kilgour  gives  satisfactory  security  to  build  on  the 
three  lots  an  hotel;  the  plan  and  dimensions  of  which  shall  be  first  ap- 
proved by  this  Board.'' 


Na  5. 


Extract  from  the  Minutee  ^  the  Board  of  Directore  of  the  Bank  of  the 
Unuea  Statee,  June  S,  1828. 

^f  Mr.  Cadwalader,  from  the  Committee  on  the  Offices,  submitted  the 
following  report;  which  was  read,  and,  on  motion,  adopted. 

The  Committee  on  the  Oflices,  to  whom  was  this  day  referred  a  letter  to 
the  President,  from  Geo.  W.  Jones,  Agent,  dated  May  23,  recommending 
to  the  Bank  the  construction  of  the  two  canal  basins,  and  th^  erection  of 
warehouses  around  one  of  them,  according  to  the  plan  submitted  by  him, 
recommend  to  the  Board  the  adoption  of  the  following  resolution: 

Eetolvtd^  That  this  Board  approve  of  the  formation  of  two  canal  basins 
at  Cincinnati,  proposed  by  Mr.  Jones;  one  of  them  to  be  on  square  Nob 
fifty-five,  (55)  and  the  other  one  to  be  on  the  square  of  ground  between 
Walnut  and  Vine  streets,  and  Canal  and  St  Clair,  or  Court  streets;  and. 
that  he  be  authorized,  forthwith,  to  erect  warehouses  on  the  margin  of  this 
last  mentioned  basin,  not  exceeding  six  in  number,  eitlier  in  one  block  or 
separately,  as  he  may  deem  most  for  the  interest  of  the  Bank.'' 


No.  6. 

Extract  from  tlie  Minutes  of  the  Board  rf  DireetorSf  Jan.  4»  1828* 

•«  A  letter  to  the  Third  Assistant  Cashier,  from  J.  Correy,  Cashier  of 
the  office  at  Pittsburg,  dated  27th  ultimo,  enclosing  a  copy  of  a  report  and 
resolution  of  the  Board  of  that  office,  adopted  on  the  26th  of  Pecember, 
in  relation  to  the  purchase  of  a  lot  of  ground,  and  the  erection  thereon  of 
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suitable  baildings,  for  the  accommodatioii  of  the  Cashier  and  the 
of  the  office)  was  read;  and,  on  motion^ 

Referred  to  the  Committee  on  the  Offices/' 

Extract  from  the  Minutes  of  the  Boardf  January  15|  18S8* 

<>The  Committee  on  the  Offices,  to  whom  was  referred  on  the  4tii  inst 
a  letter  from  the  Cashier  qf  the  office  at  Pittsburgh,  dated  27th  altimo, 
covering  a  report  adopted  on  the  86th  same  month,  in  rdation  Id  the 
banking  house  at  that  place,  and  the  expediency  of  a  removal,  for  the  bet- 
ter accommodation  of  the  Cashier  and  the  business  of  the  effioe,  recom- 
mend the  adoption  of  the  following  resolution: 

Baolvedf  lliat  the  purchase  of  a  lot  of  ground,  at  that  place»  and  the 
erection  of  a  new  building  there,  for  the  accommodation  of  the  oSce,  are 
deemed  inexpedient  by  this  Board." 

Eoctrad  from  the  Minutes  of  Jpril  1,  1828* 

'  <  The  Committee  on  the  Offices  having,  since  their  report  of  the  15th  of 
January  last,  upon  the  resolution  of  the  Board  of  the  office  at  Pittabnrg, 
passed  onthe  srth  of  December  last,  recommending  the  purchase  of  a  lot 
of  ground,  and  the  erection  thereon  of  suitable  buildings,  had  their  atten- 
tion recalled  to  the  subject  by  several  of  the  Directors  of  the  office  there, 
from  whom  they  liave  received  much  additional  information,  b^  leave  to 
offer,  for  the  consideration  of  the  Board,  the  following  resolution: 

Resolved,  That  the  Board  of  the  office  at  Pittsburg  be  auhorised  to 
purchase,  on  the  best  terms  in  its  power,  not  exceeding  the  price  of  six 
thousand  dollars,  the  lot  of  Robert  Peebles,  heretofore  in  its  view,  and  to 
erect  thereon,  for  the  accommodation  of  the  Cashier's  family,  and  the  busi- 
ness of  the  office,  suitable  buildings,  at  a  cost  not  exceeding  ten  dMXiaaiid 
dollars." 

Office  Bahk  Uititad  Statbs,"! 
Pittsburg,  Mg.  28,  1826i       J 
Sir: 

The  Board  of  this  office  has  sold  the  following  described  property, 
subject  to  the  decision  of  the  Directors  of  the  parent  Bank. 

A  ground  rent,  of  S42  per  annum,  on  31  feet  of  ground,  in  Wood  street^ 
to  John  Roseburgh,  for  seven  hundred  dollars. 

A  house  and  lot  on  the  Diamond,  IB  feet  front  by  26  feet  deep,  snbject 
to  a  ground  rent  of  246  90  per  annum,  sold  to  Alexander  Brackenridgey 
Esq.,  for  three  hundred  dollars. 

A  lot  of  ground  on  Wood  street,  SS  feet  front  by  60  feet  deep,  on  which 
is  built  a  modem  three  story  brick  house.  This  property  was  received 
from  W.  Robinson,  Jr.,  in  part  payment  of  his  debts,  at  85,000,  and  is 
now  sold  to  Dr.  Peter  Shoenberger  for  four  thousand  dollars. 

Yon  will  perceive,  by  referring  to  the  estimate  of  real  estate,  transmit- 
ted in  June  last,  that  the  above  described  property  was  valued  at  die  sams 
for  which  it  is  now  sold. 

I  enclose  deeds  for  the  purchases  made  by  Roseburgh  and  Brackenridgf , 
tor  the  purpose  of  having  them  executed,  should  the  sales  be  confiimed. 
I  am,  &c. 

J.  CORRET,  CttsUer. 
W.  MgKlvaihk^  Esq.  Cashier  Bank  U.  8. 


Digitized  by 


Google 


[  Rep.  No.  460.  ]  503 

Ho.  7. 

Extract  from  the  minutes  of  the  Board  of  Directors  of  the  Bank  of  the  United 
States,  March  IT,  1826. 

**  A  letter  from  J.  Correy,  Cashier  of  the  office  at  Pittsbargh,  dated  lOth 
instant,  accompanied  by  an  extract  of  two  resolutions  from  the  minutes  of 

the  Board  of  that  office,  in  relation  to  the  purchase  of  a  lot  of  ground  iA 
that  city,  in  the  rear  of  a  building  belonging  to  the  Bank,  and  considered 
suitable  for  a  banking  house,  together  with  a  draught  of  the  whole  property^ 
were  submitted  to  the  Boards  and,  on  motion,  referred  to  the  Committee  on 
the  Offices.'^ 

Extract  from  the  Minutes  of  the  Board,  March  51,  1826^ 

^A  letter  from  J.  Correy,  Cashier  of  the  Office  at  Pittsburgh  dated  the 
25th  instaift,  furnishing  additional  information  on  the  subject  of  the  proper- 
ty to  which  it  has  been  proposed  to  remove  the  Bank,  was  read,  and,  on 
motion,  referred  to  the  Committee  on  the  Offices." 

BaHK  07  THE   UnTBD   StaTBS, 

Jipril  10,  1826. 

Sib:  I  enclose  a  resolution  passed  at  the  last  meeting  of  the  Board,  in 
relation  to  the  application  of  W.  B.  Foster,  and  a  duplicate  (open  for  your 
perusal)  of  a  letter  just  addressed  to  him  at  Uarrisburg,  explaining  the  de- 
Jay  which  has  occurred  in  coming  to  a  decision.  The  session  of  the  Legis- 
lature  closing  to-morrow,  as  I  learn,  I  fear  he  may  not  receive  the  origl- 
nal,  and  if  so^  imagine  that  the  Bank  has  been  entirely  inattentive  to  his 
proposal.  ' 

Your  letter  which  furnished  additional  information  on  the  subject  of  the 
lot  you  desire  to  purchase,  was  handed  to  the  Committee  on  the  Offices, 
and  I  had  hoped  to  communicate  either  theirs,  or  the  Board's  determina- 
tion, by  this  time.  This  Committee  is  much  disposed  to  recommend  the 
transfer  of  the  banking  business  to  the  new  house,  and  to  acquire  the  ad- 
joining lot  The  only  difficulty  regards  the  power  of  the  Bank  to  make  a 
parchase— a  power  which  they  are  disposed  to  construe  strictly,  as  both 
the  inclination  and  the  interest  of  the  Board  are  opposed  to  the  acquisition 
of  an  inch  of  real  estate  beyond  what  is  necessary.  In  order  to  render  the 
purchase  advisable  or  proper,  it  will  be  necessary  to  bring  it  strictly  with- 
in the  provisions  of  the  charter.  For  this  purpose,  I  suggest  to  you  this 
course.  If  your  Board  are  convinced  of  the  fact,  let  them  by  a  resolution 
say,  that  it  would  be  expedient  for  the  interest  of  the  office  to  remove  its 
business  to  a  more  central  or  frequented  part  of  the  city,  and  recommend 
the  house  in  question  for  that  object,  provided  the  lot  can  be  added,  which 
they  deem  necessary  for  the  safety  of  the  office,  as  well  as  the  convenient 
transaction  of  its  business.  Such  an  expression  of  opinion  would^  be  the 
basis  of  the  report  of  the  committee. 
I  am,  fcc. 

W.  M'lLYAINE,  Cashier. 

J.  CoBBBT^  Esq.  Cashier  of  the  Ofice  at  Pittsburgh. 
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Officb  Bahk  of  the  Ukitbd  Statbst 

Pittsburgh,  December  S7»  t8S7. 
Dear  Sir:  I  enclose  an  extract  from  the  minutes  of  the  Board  of  thU 
Office,  reconiinending  the  removal  of  our  Banking  house  to  a  more  elipble 
situation,  which  you  will  please  submit  for  consideration  to  the  Board  at 
Philadelphia. 

•  I  concur  entirely  with  the  views  of  the  directors,  as  expressed  by  their 
fommittee,  and  hope  to  receive  early  advice  of  the  decision  of  yoor  Board. 
I  am,  &c. 

3.  CORBET,  Cashier. 
Hermaic  Cofe,  Esq. 

Third  Assistant  Cashier  of  the  Bank  of  the  United  States* 


No.  8. 


Ageitct  Office,  Bahk  of  the  Uitited  SrijBSt 

ChiUicothef  25th  January,  I8SS: 

Sir:  I  have  contracted  with  James  Ilampson  for  the  sale  of  real  estate* 
N«.  224,  at  the  price  of  2136  66,  being  its  cost,  which  will  be  paid  on  the 
confirmation  of  sale.  I  have  also  contracted  with  John  Watson  for  the 
sale  of  real  estate.  No.  217  and  221,  at  the  price  of  Si  1,691  10,  which  it 
ctmt  A  part  of  that  sum;  say  S2,191  10»  may  be  discharged  by  convey- 
ance with  general  warranty  of  a  lot  In  Chillirothe,  with  a  conaiodioQS 
brick  dwelling  house  thereon;  the  residue*  S9,500  is  payable  im  light 
equal  annual  instalments  from  the  29th  of  December  last,  all  bearing  ia- 
tcmt  from  that  date,  the  title  to  be  retained  until  final  payment,  and  thea 
lo  be  conveyed  by  deed  with  special  warranty. 

Mr.  Watson  is  to  pay  all  taxes,  and  the  Bank  is  to  perfect  and  cotttinne 
an  insurance  against  loss  by  fire,  to  the  amount  of  7,000  dollars  on  the 
property  sold.    This  can  be  done  here  on*  very  moderate  terms. 

This  Is  the  best  sale  that  can  be  made  of  that  property,  and  is  conaidcN 
ed  by  all  very  advantageous  for  ttie  Bank.  The  lot,  which  Mr.  Waisen 
conveys,  is  well  worth  the  sum  allowed  for  it,  and  although  his  oUicr  pay- 
ments are  deferred,  they  will  be  punctually  met,  and  do  not  go  beyond 
those  of  Mr.  Madeira,  who  purchased  No.  1.  Believing  that  this  sale  is 
not  only  favorable,  but  that  a  purchaser  would  be  rarely  met  with,  1  hope 
it  may  be  approved. 

Very  respectfully,  your  obedient  servant* 

WM.  KEY  BOND,  JigemL 

W.  MclLVATKEt  Esq.  Cashier 

Bank  United  StateSf  PhOadelpkia. 

^  Bahk  ow  fras  Uiotbd  8tatb8, 

Marth  9A.  1852. 
At  a  meeting  of  the  Board  of  Directors,  held  this  day,  the  feIlnwiB{ 
resolutions  were,  on  motion,  adopted: 

Jlesolved^  That  the  sale  of  real  estate.  No.  224>  provisionally  nttfdr  b; 
the  ageiit  at  Chillicotlie,  to  James  Ilampson,  for  the  sum  of  Bld6  66,  le 
approved  and  confirmed  by  this  Board.  % 

Besolvedf  That  the  price  provisionally  agreed  upon,  between  tbe  agent 
at  Chillicothe  and  John  Wauon,  for  real  estate.  No.  217  and  Nm  ttl>  k 
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Approved  by  this  Board,  and  tliat  authority  be  given  to  the  said  agent  to 
accept  the  same,  provided  that,  in  lien  of  the  real  estate  in  Chillicothe^  va- 
lued atS2,191  10,  proposed  to  be  conveyed  to  this  Banic  in  part  pay- 
ment for  the  same,  but  which  this  Banlc  cannot  receive,  an  equivalent  io 
money,  or  in  perfectly  satisfactory  obligations  for  the  same  amount,  with 
interest  thereon,  be  given  by  the  purchaser. 
Extract  from  the  minutes. 

W.  McILVAINE,  Cashier. 

Doc.  6. 
Question  by  Mr.  Clayton  to  Mr.  BiddUf  respecting  proxies. 

Question.  The  undue  accumulation  of  proxies  in  the  hands  of  a  few, 
to  control  the  elections? 

Answer.  The  stocl^holders  send  their  proxies  to  whomsoever  they, 
choose:  the  Bank  has  nothing  to  do  with  it. 

So  far  from  being  desirous  of  monopolizing  proxies,  I  succeeded  witti 
great  difficulty,  and  after  great  exertions,  I  jiersuaded  many  of  the  Peun* 
sylvania  stockholders  to  nominate  three  gentlemen  to  hold  their  proxies^ 
in  order  to  decide  with  the  other  holder  of  proxies  the  responsibility  of 
choosing  Directors.  But,  fnim  the  nature  of  the  case,  the  proxies  must 
be  held  by  a  few  persons.  The  Pennsylvania  stockholders  will  rarely  give 
themselves  the  trouble  of  voting,  so  that  the  permanent  representation  of 
the  distant  stockholders  naturally  and  necessarily  outnumber  in  votes  tho 
resident  stockholders.  It  is,  however,  the  right  of  the  stockholders  who 
reside  at  a  distance  to  choose  their  own  representatives.  It  is  their  owi^ 
fault,  and  their  own  loss,  if  they  make  a  bad  selection,  but  no  one  has  8 
right  to  dictate  to  them  on  that  subject. 


Doc.  7. 
Extract  from  the  MinuteSt  July  9,  1630. 
On  motion  of  Mr.  Henry. 
Besolvedf  That  the  Committee  of  Exchange  be  authorized  to  loan,  on 
the  collateral  security  of  approved  public  stock,  Urge  sums  of  money,  ait 
a  rate  of  discount  not  lower  than  5  per  cent 

Doc.  8. 
Extract  from  the  Minutes^  September  17, 1830. 

The  President  submitted  to  the  Board  a  statement  of  tlie  diminished 
line  of  discounts  at  the  northern  and  eastern  offices,  generally;  and  sug- 
gested the  expediency  of  taking  timely  measures  for  reiuvesting  gradually 
the  amount  of  funded  5  per  cent,  debt  that  will,  ere  long,  be  paid  off  by 
tiie  Government  to  this  BKnk,  in  other  good  securities^  yielding  eyet  a 
less  rate  of  interest  than  5  per  cent 

Whereupon*  it  was,  on  motion  of  Mr.  Fisher, 

Besolved.  That  a  resolution  adopted  by  the  Board,  on  the  9th  day  of 
July  last,  authorizing  the  Committee  of  Exchange  to  loan  on  the  pledga 
of  public  stock,  be  so  modified  as  to  permit  sych  loans  to  be  made,  on  the 
same  or  other  approved  aecuritiest  at  a  rata  of  interest  not  leas  than  4i 
per  cent,  per  annum* 
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Bills  Seceivabk. 


1b724To 


1834 
Hay  35 


31 
June  7 
«ept 
1835 
Feb.31 
Mar.  5 

14 
Aprils 

35 
Hay  16 
June  ~ 


Caahpaid  T.fliJ.G.Biddle- 
Do  do 

Do  do 

Do  do 

Pent  and  Cabot 
9|Caah  paid  Nevina 


Do         T.8^.&Bidd<e 
Do  do 

Do         Nerina 
Do         T.&JCBiddle 
Do  do 

Roper,  Reed  k  Co.,  ti'g 
8  Cope  fc  Ashunt  do 

9J.C.fliW.H  Smith      do 
July  11  TboDia»  R.  Wharton    do 
13  Joaeph  Grata  d» 

•.lOT.H.SmithfcCo. 
Oet.  19  J.  Latimer  and  otbera  do 
T»39Ianel  Tborndike         do 
c^6  Stephen  White  do 


17  J 


30N 


1836 
Jan.  9 
Mar  11 

July 

1827 
May   5 
July  13 

1838 
Dec33 

1839 
Jan. 
May 
6 


1830 
Apr.31 

91 
Joae 
«ep.l7 

90 


»T.fcJ.G«Biddle'aac. 
ceptance  of  Prime,  W 
R.»fcGo.'idft.at6da}a' 

date,  in  payt.  for  apecie 
at  N.  York 


45 

34 
30 
30 

1 
50 

63 

6 

20 

40 

19 
5 

39 
4 

7 

do  146 

19 

17 

34 


Bryan  and  Sturgea       do 
Stephen  White  d« 

ones,  Oakford  &  Co.  do 
Silsbee  do 


F.  R.  Wharton 
M.  C.  Ralston 


do 
do 


I  Compromiae  st'g  debt, 

Malone 

16  Do      do        A.LowfcCo. 

3  9.  V.  Anderson  h  Son,  st'g 

>  Eyrr  &  Maasey  do 

14  J  B.  Mcllvaine  do 

31  Stephen  Whitney         do 

Jttnel6  B>  orman  fc  Johnaton    do 


4J 


J.J.Borie  do 

Eyr»«  h  Maury  do 

~.  J.  Bone  do 

M.E. Israel  do 

Moatgoroery  fc  Son  do 
'35iA.   White,  fer  property 
sold  him  in  Cincinnati- 

Oet  5  Wisner  8(  Gale  at'g 

ISE.U.Berryman  do 

fiToT  8  William  Foater  do 

8C.W.&J  R  Smith  do 

8  J  act  as  Smith  do 

94Byfe|(||4iiaey  do 

])iCtl^.8pa«,||.To^  do 


50,000 


000 
000 
,000 
000 
600 
000 

310 
533 
060 
500 
525 
555 
100 
333 
888 
333 
666 
554 
600 
444 

266 
444 

HI 
777 

000 
000 


1833 


96 


064 
743 
000 
,000 
000 
000 
000 

000 
,000 
000 
000 
000 

600 
000 
000 
000 
000 
000 
000 
000 


June  3 

4 

5 

7 

13 

14 

Aug.  4 

8ep.30 

1825 

April  1 

1 

July  1 

1836 
Jan. 16 

36 
JuneSl 

24 

July  11 
Aug.  11 
8ep.27 

Oct.  14 

Dec.27 

1837 
Jan. 29 
II  Feb 
Mar 

Junel4 
Aug.30 

ltt28 
May    8 
Juy  15 

1839 
Sept.  7 

Nov.35 

1830 

Feb.  I 

May  3 

8 
15 

June 
JiUy  13 


Do  T.&J.G.Biddle 
Do  do 

Do  do 

Do  do 

Do  do 

Do  do 

Do  Pent  &  Cabot 

Do  NcTina  h  Co. 

Do  do 

Do  T.Sa.G.Biddlt    . 

Do  do 

Do  do 

Do  J.  Cime&Co.     - 

Do  R.  Aahurpt 

Do  Go(>dhuefcCo,N.T. 

Do  Roper,  Reed  8fc  Co. 


Do   J.C.&W.H.Saiiti 

Do   J.  Grata 

By  st'g  aiTangemcnta,  La- 

tiroerflioth^ra,eaiict>lled 

By  cash,  SmitlifiLCo.,N.T 

Do  Israel  Thorndike, 

Boston 


Do   J.  White,  do 

Do  Bryant  h  S.  do 
Do   J.  White  do 

By  bills  on  London 

By  cash,  Silsbee&Co,Bos. 

Do   F.  R  Wharton 
Do    M.C. Ralston 

Do   pay*t  en  aoo't  com- 
promiae, Malone 
Do   Boorman  fc  J. 

Do  lat  paym't  on  acc't 
A.  Lo«r8fcCo.  ^ 
Do  S.y«AnderaonUon 
Do  Byre&Masaey 
Do  J.B.Mellvatne  • 
Do  S.WIiitiiev,II.T.  . 
Do  balance  of  oompm- 
miae  with  A.Lowl(Co. 


Cr. 


SO.MD 

18,008 
37,000 
18.000 
34.000 
13.000 
30,000 
1,000 
50.000 

90,060 
68,aj3  96 
40,500 
525 

8,600 
3,500 
9,777  76 

9,777  76 
99,33^33 

19,SSi 

146,666  i» 

17,609 

34.444  45 
10,966  67 
24,444  45 
39.111  U 
9.777  77 

10,000 

a. 000 


532  36 
35.000 


i.sn  62 

5,000 
S5,000 
lO.OOO 
60,000 

1,871  r> 
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Bilb  Receivable — Continued. 


5or 

Cb. 


IbSl 
Jtn.U 
Feb.  16 
Ikr.  9 

10 


36  R 
38 
38 
38 


31  J 


Aprils 

3 

6 

8 

U 


30 

Mayl7 

31 

33 

June 


SOJoehii 

35 

95  P 

37 

37 

37 

37 

37 

38  L 


•t'8 


15 
Nov.  7 


To  J.  A.*Brown  h  Co. 
J.Beybrd,jr.,Freacb  billi 

Do  do 

Bevan&H.  fcR.AlMp»  st'f? 

F.  All'  nfcCo.  &S.Coin)y 

HollingthcMlt  flatt  &  Co. 

Reeves 

Ciyder 

S8|B«lt.  8c  O    R  R.  Co.    - 

Beylardfjr.,  French  bills 

B.  8tille  ft'g 

Bait.  AndO.  R.R.Co.  . 

Cery  tnd  Hone  if  g 

J .  Bey  lard«  jr.,  French  bi  Hi 

George  Dougtaas       at'g 

'lift  M< 'flea 
Henry  White 

F.Fontanges 
Bevan  and  Humphreya 

Lex  and  Bro. 
C^pea 

Chapron  and  N. 
Irvine  and  Harper 
pptneolt  and  R. 
BsiltandO.  R.K.Co 
G.F.fc  K.  Randolph*  r*g 
Joneaan4  Smith  do 

Eyre  and  MaMey  do 

and  O.R.R.Co.     • 
T.Read  it'g 

Sotomon  do 

i^m  and  Maaaey         do 
Bloodgood  and  Peck    do 
and  Humphreya  do 
Ford  and  Co.        do 
Sharp»  jun. 
u  Scbott 
.Goddaid 
BoUer  and  Baker 
Holfingriiead,Platt8cCodo 
S.y  Anderaon  &  Son  do 
S.  C.  Bunting  do 

BevM  and  Humphreya  do 
W.I^nch  fc  J.  Savage  do 
7  lohn  Goddard  do 

7  Charley  A.  Harper       do 
Charies  Rugan  do 

SlJJohn  Hemphil),  Eldridge 
&  Breck,  and  othera 
Reevca 
W.T.  Barry,  note  payable 
with  int  5  y  ra.  fr.  14J  une 
bat,  enda.  W.B.Lewia, 
J.H.I^ton,8.Govemettr 
ndry-peraonay  at'gac't 
.  P.  8c  E .  Randolph     do 
William  Fofter  do 

B.W.Berryman  do 

"  8c  Maaa^'a  Hote^  in 
renewal  of  one  due  thia 
day,  with  intereat 
30(D«id.  Seldcn'a  note,pble 
In  90dafBinN.  T.  on 
pledge  of  Nat.  Bk.atk. 


1  Bait.  I 
3B. 
10  J 
11 
17 

SSBevani 
JulySOGUI* 
Aug.  4 1 


4Jat.i 
61 


6 

11 

13 

13 

Sept.5 

6 


15 


Oct.  5tb( 


6  Sun 
•  G.I 


36ByTe( 


168,000 
10,526  33 
15,000 
43,999  99 
70,000 
10,000 

5,000 
10,000 

1,375 

9,686 

5,000 

1,375 
350,000 
30,065  33 
25,000 
10,000 
12,500 
40,000 

9,000 

5,500 

5,500 

5,000 
15,000 
10,000 

1,375 
10,000 
13,500 
13,500 

1,375 
45,000 

5,000 
15,000 

4.000 
35,000 

7,500 

3.500 

5,000 

7,500 
10,000 
15.000 

5.000 

3,500 
10,000 

7,500 

3.757  09 
35,000 
13,250 

10,000 
5^000 


6,000 
10.000 
10,000 
35.000 
35»000 


30 
Oct.  6 
12 

17 
Nov.  7 
11 
36 

Dec.  3 

7 
13 
14 

31 

36 

1833 

Jan.  10 

Feb.  9 

Mar.  9 
10 
17 
28 
31 

31 
31 
April  5 
9 


10.333  88 


8,000 


1831 

Peb.35  By  cash,  J.Beyhvd,  jr.  . 
Mar.l6   Do   B.  F.Wheelright, 
N.York 
18    Do   J.A.Qmwn8cGo. - 

31  Mo   B.F.  Wheelright, 
N.York 

April3   Do   J.A.Brown 8c Go. 
8   Do   J  Beykrd 

15  Do   J.Beyhtfd,jr< 

16  Do    J. A  BrownScCo.  - 

32  Do   J.  Beylafd,jr. 

33  Do   J.J.Brice 
33    Do    Eyre  and  Ifasaey 
38    Do   J.  Beylard,  jr. 

May  2   Do   J.  A.  Brown  8c  Ca  • 
3    Do   J.  Beylard.  jr. 

17  Do   Brown  8c  Co. 
July  17   Do   J.J.  Borie 
Aug.30   Do   Amb.  White 
Sep.  13   Do   Bevan  8c  H.  and  R. 

Alaop 

20]  Do'  \V.  Lynch 

23   Do    Hollingshead,  Phtt 

8c  Co. 

27  By'Jonea8c  Smith's  notea» 

cancelled  by  return  of 

Uilb 

By  cash,  BalticO.R.R.Co. 

Do  do 

Do    Witner  8c  Gale 

Do    E  W.Berryman 

Po   Balt.8cO.B.R.Co.  . 

Do    W.  Foster 

ByByre8iM.  8cB.Alaep*a 

note  ret'ed 
Bycaah,  final  payment  of 

Malfine's  compromise 
Bycaah,  Balt.8cO.R.R.Co. 
Do   J.  Solomon 
Do    Eyie8cM.8cJ.R.8cC 
P.Maasey 
Do    E.  H.  Averill 
Do  Bevao8cHttmphreya 


Do  John  Goddaid 

Do  Paymt.  on  acct.  of 
Dud  Seiden,  N.Y. 

Do  W.Lyac>*8cJSa%agc 

Do  C.  A.  Harper 

Do  C.  Rugan 

Uo  Samuel  CoaUy 

Do  Hollingihead,  Piatt 
8cCo. 

Do  J.  Cryder 

Do  T.  Reevea,jr. 

Do  B.Stille 

Do  Cnuy8eHone,N.Y 


10,526  >, 

7.000 
33.600 

8,000 
33.000 

3.000 

9,686 
33.600 
10.000 
10.000 

5.000 
10,035 
33,600 

7,030  33 
33,600 
15.000 

6,720 

43,999  99 
5,000 

35,000 


25.000 

1,375 

1,375 

6.000 
25,000 

1,375 
30.000 

10,000 

532  8B 
1,375 
5.000 

15.000 

5.000 

25,000 

3,75r0» 

3,500 

7.504 
25,000 
13  350 
70,000 

10,000^ 
10.000 

5.000 

5.000 

350,000 
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Doc  11. 

Baivk  of  thb  United  Statbs, 
Marek  S6,  ISH. 

Sib:  Incompliance  with  the  wish  of  the  Committee,  comnmnicBted  to 
me  at  their  meeting,  on  the  24th  instant,  I  hare  now  the  honor  to  ssbait 
the  following  statements,  and  to  answer  the  questions  of  tiie  Comaiittee  ia 
the  order  in  which  they  were  prenented. 

1st  <<A  tabular  statement  of  the  Directors  of  parent  Bank  from  1817.*' 

The  statement  is  annexed,  marked  A. 

2d.  «*  A  tabular  statement  to  show  the  amount  of  public  tioney  (Trra- 
surer  and  public  oflScers)  in  the  Bank  at  the  end  of  each  month  for  each 
year  since  18ir." 

The  statement  marked  B,  exhibits  these  facts,  since  tlie  iieginiiiiig  of 
the  year  1818,  the  period  when  the  accounts  of  the  Bank  first  assumed  that 
present  form. 

Sd.  <*  The  extent  of  the  late  orders  for  curtailing  or  imreasing  db- 
counts/' 

No  general  orders  for  curtailment  have  been  issued,  but  iRstmctioni. 
adapted  to  the  situation  of  each  branch  have  been  given.  They  will  fas 
#een  in  the  papers  marked  C»  comprising  the  correspondence  which  baa 
taken  place  with  the  officers  on  that  subject 

4th.  **  What  has  been  the  extent  of  its  business  for  the  last  three  ycan^ 
compared  with  former  periods  of  the  same  time,  in  any  otiier  preceding 
three  years,  and  under  this  head  the  following  queries  to  be  made.  lat  In* 
creaae  of  issues.  2d.  Increase  of  debts  since  that  time.  *  ad.  Increase  of 
branches  since  that  time.  4th.  Number  of  branches  promised,  or  bvora- 
biy  answered,  where  applied  for  since  tliat  time.  5th.  Banking  houses 
huilt  since  that  time.'' 

The  statement,  marked  D,  will  exhibit  all  these  particulara,  with  die  ex- 
ception of  the  three  last  inquiries*  in  regard  to  which  I  answer — 

That,  within  the  last  three  years,  tliat  is,  since  March,  1829,  four  new 
branches  have  been  established,  to  wit:  those  of  Buffalo,  Utica«  Quriing- 
ton,  and  Natcliez.  That  there  are  upwards  of  tliirty  applicatites  for 
branches  in  various  parts  of  the  United  States.  To  the  applicants  no  pro- 
mises of  any  kind  have  been  made,  nor  any  favorable  answers  given;  the 
general  tenor  of  tiie  replies  being,  that,  in  the  present  situation  of  the 
Bank,  it  was  not  thought  expedient  to  increase  the  number  of  its  branches. 
Within  the  same  period  of  thi*ee  years,  three  new  Banking  bosses  hav«beeti 
built,  one  at  Burlington,  one  at  Buffalo,  and  a  third  at  Pittsburgh,  which 
was  authorized  in  1828,  but  has  been  completed  within  three  yesis  past. 

5th.  <•  A  weekly  statement  of  tlie  aflhirs  of  the  Bank,  under  the  beads  of 
the  15th  fundamental  article,  since  the  1st  of  January  last" 

This  statement,  marked  £,  is  aimexed. 

6th.  <'The  importation  and  exportation  of  specie,  within  the  last  year.** 

This  will  be  seen  in  the  statement  marked  F. 

7th.  «*The  misconduct  of  the  President  and  Cashier  of  the  Norfolk 
branch,  in  relation  to  overdrawing  is  favor  of  the  Navy  agent,  and  par- 
chaBing  his  checks  at  a  discount;  also  an  improper  interference  in  electiam 
for  political  purposes;  also  charging  Government  a  premium  for  specie.* 

Various  allcgationa  and  charges^  is  regard  to  all  these  subjects  cacccfi 
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'the  htttf  have  bfen  made  to  the  Board.  They  were  carefijlly  ezainhMd  bj 
the  Board,  who  decided  that  none  of  the  charges  were  stthstantiatod.  The 
whole  of  tiie  dDciHaents  connected  with  the  case  will  be  furnished  to  the 
Comiaittee*  In  regard  to  charging  the  Government  a  premium  for  spo'* 
cie,  1  am  not  aware  of  the  particular  circumstance  alluded  to,  but  presontt 
it  nuat  haie  occurred  thus.  The  Bank  is  authorised  to  deal  fin  buUbn. 
It  buys  and  sells  bullion.  All  ibreiga  coins  are  bullion.  Their  being 
a  legal  tender,  does  not  make  them  the  less  bttllion»  and  the  Bank  hav- 
ing bought  them  at  a  premiam,  sells  them  at  a  premiusk  The  ohli* 
gation  of  the  Bank  is  to  pay  the  daisM  on  it  in  coin-^American  coiUf 
or  legalised  coin;  and  if  the  foreign  coin  is  worth,  intrinsically  or  com* 
merciaily,  more  than  the  American  coin,  the  diflbrence  in  value  must 
.be  worth  the  diflbrence  in  price;  and  there  seems  no  reason  why  tlie 
Bank  should  sell  its  bullion,  any  mors  than  its  bills  of  exchange,  at  less 
than  their  value.  The  only  remaining  consideration  is,  whether  it 
would  be  just  to  sell  them  to  private  citizens  at  one  i*ate,  and  to  officers  of 
the  Government  at  another  rate.  If  a  distinction  between  them  be  not  in 
itself  proper,  it  is  the  less  recommended,  because  these  officers  of  (he  Go^ 
vemment  have  sold  specie  to  the  Bank,  as  well  as  bou^t  it  from  the 
Bank;  and  in  all  these  transactions  have  been  placed  on  at  least  as  good  a 
footing  as  individuals.  In  illustration  of  this,  the  following  cases  occur 
to  me. 

1st  That  or  a  purser  at  Norfolk.  It  is  explained  in  the  following  ex«* 
tract  of  a  letter  from  the  second  assistant  Cashier,  to  Joseph  L.  Roberts, 
Cashier  iit  Norfolk,  dated  January  6,  1630. 

<*  1  have  just  received  your  favor  of  the  fid  instant,  stating  that  Mr.  Si* 
las  Butlcfr,  the  Purser  of  the  ship  Delaware,  to  whom,  in  Febmary  ias^ 
you  sold  87,000  Spanish  dollars,  at  a  premimn  of  one  percent,  has  depo- 
sited upwards  of  Slfi.000,  similar  coin,  for  which  he  wishes  lo  be  allowed 
m  premium.  Upon  submitting  this  subject  to  the  President,  he  instructs 
me  to  say,  that  you  are  authorized  to  purchase  these  dollars  from  Mr. 
Butler,  at  a  premium  of  five^eigbths  of  one  per  cent,  a  i*ate  which  is  rather 
higher  than  the  northern  ratee^  but  which  is  equivalent  to  the  prenuum  he 
paid  the  office  for  the  amount  he  took  out  with  him.'' 

The  second  case  is  the  alfowance  of  a  premium  on  gold  to  the  Treasury 
Uepartnent;  the  nature  of  it  will  be  seen  in  the  following  letters. 

8th.  •<  Has  the  Bank  made  any  di&rence  in  receiving  notes  from  thi 
Federal  Government,  and  fnim  the  citiaens  of  the  States?  and,  if  such  dif^ 
ference  has  been  made,  state  to  what  extent,  and  upon  what  principle.'' 

The  diflbrence  made  by  the  Bank  is  the  diflference  pi^scrihed  by  the 
charter.    The  notes  of  the  Bunk  are  not  legally  payable  at  any  other 

Elace  than  that  where  they  are  made  payable,  except  en  account  of  the 
government    The  notes  are  therefore  always  received  on  aecosat  of  the 
t3k>venMafnt,  at  the  Bank  and  all  ito  Branches;  they  are  not  always  re- 
vived in  the  same  manner  from  individoabb    But,  although  not  Bocep* 
isirily  received,  they  are  oAsa  reeeived  from  individuals. 
The  total  amomt  wccivfd  daring  the  year  1881,  at  Mow 

York,  was Btd31».68ff 

iknd  at  Philadelpbi% 5^SM^M0 

9th.  ''In  answering  this  qnesiioot  what  ia  the  averafpe  per  cent  charged 
br  raeaif  ing  bills  from  lbs  cithwns  at  Baaka  where  tmy  are  net  paywh> 
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'^and  thi  different  rates  at  different  places,  and  the  aggregate  proCia  to  ttr 
'    institution  from  this  branch  of  business?" 

I       I  am  not  aware  that  any  charge  has  ever  been  made  on  the  reoei|it  of 
I    the  notes  of  the  BaniL  at  any  of  the  Branches  where  they  were  not  py- 
able. 

10.  <*Have  any  cases  of  usury,  in  the  transactions  of  the  Braacfacsy 
come  to  the  knowledge  of  the  parent  Board?    State  fully.'' 

The  statement,  marked  G,  will  explain  the  only  cases  to  which  this  de- 
scription might  be  considered  applicable,  two  of  them  being  cases  in  wbid 
ihe  Board  repaid  the  amount  considered  as  overcharged;  and,  in  r^art 
to  the  third,  no  application  has  ever  been  made  for  any  change  in  the  form 
of  the  original  loan. 

11th.  *»  Has  there  been  any  difference  made  by  the  Bank  or  itiBrtiiches« 
between  members  of  Congress,  and  other  citizens^  in  granting  loans,  and 
sellmg  bills  of  exchange,  or  between  one  merchant  and  another?" 

I  am  not  aware  of  any. 

12th.  <«  Have  any  cases  of  disguised  loans,  on  domestic  bills  of  ex- 
change, come  to  the  knowli^dge  of  the  parent  Bank,  in  which  the  Branches 
have  received  usurious  interest?" 

I  have  never  heard  of  any. 

ISth.  <«  Has  the  Bank  had  any  secret  understanding  with  bnikera  t» 
job  in  stocks;  for  example,  to  buy  up  the  three  per  cent,  stock,  and  force 
the  Government  to  pay  for  it  at  par?" 

The  Bank  is  not  authorized  to  purchase  stock  on  its  own  aocmint,  antf 
therefore  cannot  buy  it  except  for  others.  I  mention  now,  confidentially, 
to  the  committee,  the  circumstance  which  has  probably  occasioned  the  in* 
quiry.  It  is,  that  the  Bank  has,  for  some  time  past«  been  engaged  as  the 
agent  of  thtt  Treasury  for  the  purchase  of  three  per  cents  on  acooont  of 
the  Grovernment;  and,  as  the  knowledge  of  the  fact  was  necessarily  con- 
fined to  the  chief  officers  of  the  Bank,  who  were  the  immediate  agents  «if 
purchase,  what  they  have  done  for  the  Gpvemment  has  been  presumed  to  be 
done  for  the  Bank. 

When  this  reproach  was  first  made  in  Congress,  I  forebore  to  make  tht« 
explanation  public,  lest  it  might  interfere  with  the  operations  thefi  ia  pro- 
gress; preferring  to  postpone  the  vindication  of  tJie  Bank,  rather  than  it>* 
JQre  the  public  service  by  any  premature  disclosure  of  tlic  views  €$€  iV/ 
fiovernment.  I  make 'now  this  communication  to  the  committee^  tnaesfior 
that  it  will  be  received  in  the  same  confidence  in  which  it  is  giveii.  I  &> 
nex  a  copy  of  a  letter  of  the  Secretary  of  the  Treasury,  of  the  ft9th  t 
September,  1831,  and  also  another  of  the  9th  of  February,  l8Sa* 

14tli.  «  Have  foreigners,  or  the  trustees  of  foi*eigners,  in  any  case»  votes 
for  Directors?" 

I  am  not  aware  that  any  have  ever  so  voted. 

15th.  <<  A  full  statement  of  the  proceedings  of  the  Bank,  in  illation  * 
the  issue  of  Branch  Bank  ordrrs,  and  the  amount  issued  at  each  BraiK^ 
the  manner  they  were  received  by  each  Branch;  and,  if  they  are  re»«c: 
by  the  parentBank,  as  a  currency,  after  being  paid  off  by  said  Bank*** 

The  annexed  statement,  marked  H,  will  present  all  these  partirolajv 

In  regard  to  the  reissue  of  these  drafts  by  the  parent  Bank,  th^  pr>' 

.  tice  of  the  Bank  is  not  to  reissue  them:  but  when,  as  orrasionally*  tli*«S^ 

rapelyg  happens^  the  Bank  baa  no  small  notes  of  its  own»  it  reasMaaa  ^^ 
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Branch  drafts,  nntil  a  supply  of  its  own  notes  can  be  prepared.    These 
drafts  are  received  and  treated,  I  believe,  as  the  notes  of  the  Bank  and 
Branches,  of  similar  denominations,  are  at  the  respective  Branches, 
I  have  the  lionor  to  be, 

Very  respectfally,  yours, 

N.  BIDDLE,  PrtsideiiU 
Honorable  A.  S.  Clattoit, 

Chairman  cj  the  Committee  of  Investigation. 


Doc.  12.— No.  ]. 

TbBASURT  DfiPABTlfEirT^l 

September  ir,  1830.  J^ 
.  Sir:  In  the  month  of  November  last,  750  doubloons  ^ere.sent  by  the 
Collector  at  Key  West  to  Charleston,  to  be  deposited  to  the  credit  of  the 
Treasurer;  but,  as  the  Office  of  the  Bank  of  the  United  States,  at  that 
place,  would  not  take  them  at  the  rate  that  the  Collector  expected,  they 
were  deposited  specially  to  the  credit  of  the  Treasurei:.  The  Collector, 
having  now  consented  that  they  shall  be  taken  at  their  intrinsic  value,  I 
have  to  request  that  you  will  be  pleased  to  give  the  necessary  instructions 
to  that  office,  to  have  the  amount  placed  to  the  Treasurer's  account  accord- 
ingly. 

I  am,  respectfully. 

Tour  obedient  servant, 

S.  D.  INGHAM, 
Secretary  of  the  Treasury. 
N.  B1DDI.E,  Esq. 

President  Bank  V.  S.  Philadelphia. 

No.  8. 

Bahk  ov  THB  Uiril*BD  Statbs, 

September  21, 1830. 

Sib:  I  had  yesCerday  the  honor  of  receiving  your  letter  of  the  17tb 
instant,  requesting  that  the  office  at  Charleston  sliould  be  instructed  to  re- 
ceive, at  their  intrinsic  value,  seven  hundred  and  fifty  doubloons,  deposited 
there  specially  by  the  Collector  at  Key  West.  It  will,  accordingly,  be 
instructed  to  receive  them.    These  doubloons,  however,  postiess  a  value  j 

in  commerce  above  their  intrinsic    or  merit  value;  and,  if  they  are  of  1 

fall  weight  and  value,  I  should  think  it  just  to  the  Government*  or  the 
Collector,  to  allow  a  premium  of  two  per  cent,  that  being  the  highest 
price  which  the  Bank,  at  present,  gives  to  other  depositors  of  gold.  Such 
an  authority  would  be  given  by  this  mail,  but,  lest  there  might  possibly 
be  fM>me  reason,  unknown  to  me,  for  mentioning  the  rate  of  their  intrinsic 
value,  I  shall  defer  it  until  I  have  the  pleasure  of  knowing  whether  it 
would  be  acceptable  to  you. 
In  the  mean  time,  I  hav^the  honor  to  be. 

Very  respectfully,  yours, 

N.  BIDDLE,  Preeident. 
Honorable  Samubl  D.  Iitoham, 

Secretary  of  the  Treasury^  fFaehington,  JD.  C. 
65 
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No.  S. 

TBBAS0RT  DBPAMTMBirX, 

September  23,  1830. 

Sib:  In  answer  to  your  letter  of  the  Slst'instanty  I  have  to  state  tkat» 
as  doubloons  possess  a  value  in  commerce  higher  than  their  instrinsic  «r 
merit  value,  it  will  be  satisfactory  that  they  may  be  credited  by  the  Bask 
at  such  higher  value.  In  authorizing  them  to  be  credited  at  their  ^  tntriiisic 
value,''  the  Collector,  no  doubt,  meant  to  indicate  that  they  ought  not  t» 
be  taken  at  less. 

I  am,  respectfully, 
0  Your  obedient  servant,  * 

8.  D.  INGHAM, 
Secretary  of  the  IVeosarf  . 

N.  BiDDLE,  £3q. 

President  Bank  U.  S.f  PhUadetphia. 


Doc.  IS ^No.  1. 

Mxtrad  qf  a  Utter  from  JV*.  Biddle  to  W.  B.  Rodiester^  President  ^  Ogke,^ 
Buffalo f  October  26 f  1831. 

«  At  the  time  when  the  office  was  established,  it  was  deemed  best  not  l» 
fix  definitively  its  capital,  but  to  wait  the  gradual  development  of  its  busi- 
ness and  resources.  Two  years'  experience  has  enabled  us  to  judge  of  tlieser 
and  I  propose,  at  an  early  period,  to  ask  the  attention  of  the  Board  to  the 
subject  of  a  definite  assignment  of  your  capital.  In  the  mean  time^  it  m 
very  desirable,  particularly  in  reference  to  the  present  condition  of  the  \ 
ney  concerns  of  the  country,  and  the  large  demands  on  the  Bank  in  ( 
quence  of  the  payment  of  the  public  debt,  that  you  should  sh^e  tiie  I 
ness  of  the  Office  in  such  a  manner  as, 

Ist  Not  to  increase  the  aggregate  amount  of  your  present  loans; 

2d.  To  obtain  the  means  of  giving  facilities  to  your  dealers,  by  pey* 
ments  of  the  discounted  notes  as  they  dime  round,  and  thus  diffuse  the  great* 
est  amount  of  accommodation  to  men  in  business;  and, 

3d.  To  prefer,  in  your  new  loans,  where  other  circumstances  areeqeal^ 
loans  to  persons  near  you. 

^he  execution  of  these  general  purposes  is  confidently  committed  to  the 
good  judgment  of  yourself,  and  the  gentlemen  associated  with  yo«  itt  llie 
management  of  the  concerns  of  the  Office." 


No.  2. 


Bxiraet  of  a  letter  from  Wm.  JFIVoaime^  CasAtcr,to  W.  W.  Framierf  Cmsk- 
ter,  dated  Mvember  5,  1831. 

«The  Office  at  New  York  requires,  at  this  moment,  all  the  retief  wliick 
can  be  conveniently  afforded  taheri  whether  by  direct  claims  upon  thalowl 
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Banks  put  into  ber  hands,  or  by  the  restraint  of  your  own  issues,  which  are 
calculated  to  bear  upon  her  resources  disadvantageously  in  ber  relations 
With  those  Banks. 

We  hope  you  may  be  able  to  confine  yourself  in  your  discounts  nearly  to 
your  income^  and,  if  at  all  practicable,  to  keep  within  that  limif 


No.  s. 


Bxirad  of  a  letter  from  Wm.  M^Bvaintf  Cashier,  to  8.  Jauion^  dated  Jfb- 

vember  24,  1831. 

''I  am  much  pleased  to  find  yon  have  justly  interpreted  my  instructions 
of  the  7th  ultimo,  and  Intend  taking  the  very  course  we  should  have  de- 
sired for  gently  effecting  our  objects.  At  some  of  our  Western  offices, 
these  were  unfortunately  minunderstood.  At  some  of  them,  our  Cashiers 
ceased  checking  altogether  upon  Philadelphia  and  New  York,  and  at 
Nashville  the  Board  refused  very  lai^e  amounts  of  prime  bills  upon  your 
city,  and  have  thus  dried  up  a  few  of  the  rills  by  which  the  stream  of  ex- 
change would  have  been  swelled  in  its  course  towards  you  and  thence  to 
us.  I  have  endeavored,  by  subsequent  instructions,  to  set  both  these  matters 
right,  and  to  prevent,  for  the  rest  of  the  season,  ^ny  material  disturbance 
of  the  general  current  of  the  Bank's  operations.  All  we  desire,  during  the 

Cressure  of  the  Government's  demands  upon  us,  is,  not  to  be  checked  on 
eavily,  and  that  the  receipt  of  funds  by  us  may  be  quickened  as  far  as 
possible  by  the  Offices,  without  their  incurring  actual  sarriAces  in  tlieir 
4>wu  business.  This  may,  we  think,  be  accomplished  by  the  plan  you  have 
adopted,  of  diminishing'  your  discounts,  and  by  shortening  gradually  the 
term  of  your  accommodations  generally. 


No.  4. 

Ba?(R    of  the  UiriTED  Statbs, 

December  S,  1831. 

Sir:  We  observe  on  your  last  state  of  the  office,  a  list  of  domestic  bill^ 
exceeding  £40,000  in  amount,  the  greater  part  of  which  consists  of  paper 
having  an  unusually  long  term  to  run,  done  for  houses  alreaily  accom* 
modatod  at  Boston,  where,  as  we  understand,  the  money  market  continues 
easy.  Not  doubting  the  solidity  of  tlie  paper,  we  nevertheless  think  pro- 
per to  apprise  you,  with  referetioe  to  future  offerings,  that  the  Bank,  com- 
pelled as  it  is  to  accumulate,  at  certain  points,  resources  to  meet  the  exist- 
ing heavy  demands  of  the  Government,  is  not  desirous  to  extend  the  line 
of  discoonts  at  any  one  office  in  the  North,  nor  to  do  any  where,  paper  ex- 
ceeding four  months.  It  would  prefer,  if  possible,  not  to  go  beyond  ninety 
days  in  the  term  of  bills  or  promissory  notes,  at  this  moment 

W.  McILYAlNE,  Caehier. 
£•  Wbhtwobtb,  Esq. 

Caehier  qfiu  of  Bank  of  Vtiited  BtatOf  Port$mairih. 
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No.  5. 

Bxtradof  aUtterfromW.McHvaine^  Cashier^  dated  December  M^  185f« 
to  Samuel  Jaudon^  Copier  of  the  Bank  of  the  United  States  at  J>rew  Or^ 
leans. 

<'Onor  before  the  1st  of  April,  v/e  shall  no  doubt  be  called  upon  for 
above  21,700,000  of  redeemable  four  and  a  half  per  cents.,  and  such  ap- 
pears to  be  the  anxiety  of  the  Government  for  the  early  extinguish  men  t  ««f 
the  public  debt,  that  we  are  not  likely  to  have  the  use  of  any  considerable 
amount  of  Treasury  balances  during  the  coming  year.     The  demandji  of 
foreign  creditors,  except  so  far  as  they  can  be  satisfied  by  the  conversion 
of  their  funds  into  local  stocks,  will  run  into  the  shape  of  exchange,  and 
we  are  consequently  anxious  to  receive  large  amounts  of  bills  from  yna. 
On  every  account,  we  should,  from  present  appearances,  desire  to  be  rein- 
forced  by  all  the  means  which  you  can  throw  into  our  hands,  and  woald, 
therefore,  recommend  that  your  local  discounts  should  be  prudently  and 
gradually  reduced— a  course  which  circumstances  with  you  evidently  favoTt 
and  that  you  should  extend  your  ojierations  in  a  corresponding  degree  in 
exchange,  and  afford  us  large  supplies  of  specie  to  meet  your  circulation, 
as  it  comes  in  at  the  North." 


No.  6. 
Ba?9k  of  the  United  States, 

January  19,  1839. 

Sir:  I  am  in  receipt  of  your  favor  of  the  4th  instant.  The  President 
aas  one  from  the  President  of  your  office,  suggesting  the  expediency  of 
your  being  permitted  to  check  more  freely  than  you  have  of  late,  in  conse* 
quence  of  my  instructions  done  upon  the  North.  To  this  we  see  no  objec- 
tion, provideid  measures  are  at  the  same  time  taken  for  soon  covering  the 
amounts  which  may  be  paid  for  you  at  the  points  to  which  your  circulation 
tends.  We  should  be  glad  if  you  could  gently  reduce  your  discount  line, 
which  appears  to  be  too  much  extended,  and  thereby  throw  a  larger  amoont 
of  available  resources  into  our  hands,  and  into  tiiose  of  the  office  at  New 
Tork.  The  pressure  upon  our  resources  at  botli  points,  arising  from  the 
state  of  the  money  market,  combined  with  the  heavy  payments  we  have 
been  making  to  public  creditors,  and  are  still  to  make  on  the  1st  of  April* 
to  the  extent  of  one  and  three-quartsr  millions,  renders  it  desirable  that 
you  should  give  your  business,  if  possible,  such  a  direction  as  to  afford  m 
all  the  assistance  in  your  power. 

I  am,  &c. 

W.  McILVAINE,  Caskitr. 

P.  Bacot,  Esq. 

CJashier  Offiu  of  Btnik  of  U.  States,  CharUsUm. 


No.  7. 

Baitk  of  the  United  States, 

Jannary  19(&,  18S2. 
8n:  Tour  line  of  biUs  discoo  nted  Is,  we  think,  sufficiently  extended, 
and  we  bope  it  wiU  be  kept  witiiin  its  present  boonds.    To  the  New  York 
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office  yoQ  are  considerably  indebtedt  and  we  shall  be  glad  to  see  you  not 
only  reducing  that  debt,  but  so  shaping  your  business  as  to  give  additional 
reinforcements  to  that  point  of  the  establishmenty  where  the  state  of  the 
money  roarlLet,  combined  with  the  demands  of  the  public  creditors,  to 
whom  a  further  payment  of  one  and  three  quarter  millions  is  to  be  made 
on  the  1st  day  of  April,  occasions  more  pressure  upon  our  resources  than 
is  comfortable.  We  do  not  know  that  it  is  necessary  to  restrict  yourself 
so  rigidly  as  heretofore  in  the  amount  of  your  checlui  upon  the  North,  but 
would  suggest  the  expediency  of  governing  yourself  in  that  particular  by 
the  means  you  have  of  soon  being  able  to  replace  the  amounts  fur  which 
you  may  check,  or  which  may  be  likely  to  be  paid  for  you,  in  the  redemp- 
tion of  your  circulation- 
Bills  of  exchange,  whether  foreign  or  domestic,  the  latter  at  as  short 
terms  as  practicable,  will  be  acceptable  to  us  and  to  Mew  Turk,  and  we 
hope  you  will  be  able  to  give  a  good  share  of  your  business  that  direction — 
at  present  we  should  regard  stg.  bills,  at  8i  per  cent,  a  good  acquisition, 
as  we  could  readily  strengthen  by  means  of  them  our  next  neighbors. 
I  am,  very  respectfully, 

Tour  obedient  servant, 

W.  McILYAINE,  CushUr. 
Jambs  Hvktbb,  £sq.  Cashier  (Mee  Bank  U.  8. 

SvMinnani 


No.  8. 


Babk  or  THE  United  States, 

January  19,  1832. 

Sib:  Since  writing  to  you  on  the  I6th  instant,  I  have  received  your 
letters  of  the  6th  and  7th  instant  In  regard  to  your  request  to  be  per- 
mitted to  check,  as  usual,  in  favor  of  your  customers,  upon  us  and  the 
other  eastern  offices,  I  am  directed  to  say  tiiat  we  see  nothing,  in  the 
present  state  of  your  accounts  and  dependencies  witli  the  other  offices, 
which  renders  it  necessary  for  your  office  to  withhold  that  accommodation 
from  your  merchants;  at  the  same  time,  it  is  proper  to  apprise  you,  that, 
having  to  meet,  principally  at  Philadelphia  and  New  York,  on  tlie  1st  day 
of  April  next,  demands  of  public  creditors  to  the  amount  of  nearly  one 
and  three-fourth  millions,  with  smaller  remittances  than  we  have  been  ac- 
castomed  to  receive  from  the  southern  offices,  owing  to  the  nature  of  the 
season,  we  shall  be  glad  if  you  can  moderate  the  extent  of  }our  drafts 
upon  us  by  meeting,  in  part,  the  wishes  of  the  diSbrent  applicants  for  them, 
and  by  distributing  your  issues  of  them  over  as  wide  a  pieriod  as  you  may 
find  practicable.  In  this  matter  we  rely  upon  the  exercise  of  your  best 
discretion.  Without  desiring  to  restrict  the  office,  in  its  exchange  transac- 
lions,  we  only  suggest  the  expediency  of  your  so  shaping  that  business  as 
la  place  funds,  as  soon  as.  practicable,  at  those  points  on  which  you  have 
occ^astoB  to  draw,  or  towards  which  your  circulation  tends;  and  for  the 
purpose  of  not  interfering  with  the  accomplishment  of  that  important  ob- 
jectf  that  yon  should  keep  your  local  discounts,  if  possible,  within  their 
present  bounds.    We  consider  investments  in  bills  of  exchange,  not  only 
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1    the  safest  and  most  profitable  business  of  the  Bank,  but  also  tbt  ohwI  oer- 
1   tain  means  of  having  its  resources  within  reach  and  at  command* 
\  I  am,  respectfully, 

your  obedient  servant, . 

W.  MoILYAINE,  C^uter. 
Joseph  Fowi*eb,  £s(}. 

Cashier  Office  of  the  Bank  U.  8.  Lexington^ 


No.  9. 

Bank  of  the  United  States, 

January  l9Uh  tBS2. 
Sib:  Tour  letter  of  the  srth  ultimo  was  duly  received.  We  had  ooticed 
with  satisfaction  the  extension  of  your  domestic  exchange  trsnsactiMia.  in 
general  the  safest  and  most  profitable  business  of  the  Banic,  bat»  ommg  Id 
the  peculiar  state  of  things,  and  more  especially  to  the  lateness  of  the  bill 
season  in  the  South,  where  we  have  been  accustomed  to  derive^  at  this 
period  of  the  yeai*,  very  large  resources,  your  operations  In  that  way  have 
occasioned  a  rather  heavier  pressure  upon  the  New  York  oflSLoe  than  could 
have'been  foreseen — ^your  assurance  that  the  paper  lately  taken  ia  of  sod 
a  character  as  will  not  require  to  be  renewed,  is  gr4tifying.  The  new  or* 
ders  of  the  treasury  to  pay  about  one  and  three  quarter  millioiis  to  the 
public  creditors  on  the  1st  day  of  April,  renders  it  desirable  that  New 
ITork  and  Fhiladelphia,  where  nine-tenths  of  that  amount  is  to  be  redeem- 
ed, should  continue  to  be  reinforced.  Be  pleased,  therefore,  to  acooinpli^ 
as  soon  as  possible,  your  intention  of  liquidating  your  debt  to  New  Tori, 
now  amountng,  according  to  their  statement,  just  received,  to  S^r^vOOO. 
This,  we  have  no  doubt,  can  be  efibcted  without  difficulty  by  calling  io 
your  resources,  and  by  gently  turning  over  to  the  State  banks  aooM  por> 
tion  of  the  loctd  accommodations  which  you  are  now  affording.  Wlthoul 
desiring  to  impose  upon  you  restrictions  such  as  might  interfere  with  ifct 
general  current  of  your  business,  we  merely  suggest  the  expediency  of ; 
so  shaping  it  as  to  place  funds,  within  as  short  periods  as  mnf  be  ^ 
cable,  at  those  points  upon  which  you  may  have  occasion  to  check 
largely,  or  towards  which  your  circulation  naturally  tends.  Belying  fmliy 
upon  your  discretion,  as  to  the  best  mode  of  meeting  our  wishes,  we  do  aoi 
think  it  necessary  to  enter  into  further  particulars,  or  to  give  yoe  anjr  iDon 
specific  instructions. 

I  am,  respectfully, 

Your  obedient  servant, 

W.  MoILYAINE, 

Jas.  Robertson,  Esquire, 

Cashier  Office  A  U.  8.  Richmond. 


No.  10. 
Bank  of  the  United  States, 

Jannary  tOf  183C 
Bib:  Your  letter  of  the  14th  November  was  duly  received,  and  we 
perceived  with  satisfactioB^  tha^  without  withholding  altogether  tke 
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Kty  of  checks,  yoo  have  erer  since  been  drawing  upon  as  noderateljr.  At 
this  season  of  the  year,  however,  when  many  of  the  best  customers  of  the 
Bank  stand  particularly  in  need  of  checks  upon  the  northern  and  eastern 
olBces,  if  may  not,  perhaps,  be  found  expedient  to  restrict  yourself  so  close- 
ly: but  in  order  to  enable  yoo  the  better  to  judge  how  far  Uiat  accommoda- 
tion may  now  be  extended,  so  as  to  combine  the  interests  of  the  Bank  with 
those  of  the  olBces,  I  have  been  directed  to  address  you  on  the  highly  im- 
portant subject  of  your  discount  line,  the  growth  of  which,  and  of  the  cor- 
responding balances  against  you  with  the  Bank  and  offices,  has  lately 
claimed  our  particnlar  notice,  and  to  communicate  to  you  the  views  of  the 
Bank  in  regard  to  the  neceast^  of  keeping  it  within  narrower  bounds. 

The  rapid  redemption  of  the  public  debt  will  probably  deprive  the  Atlan- 
tic offices,  in  a  great  degree,  of  the  benefit  of  Government  deposites  during 
the  ^hole  of  the  present  year.    In  addition  to  the  six  millions  which  we 
have  been,  and  are  now,  reimbursing,  a  further  payment  of  about  if  mil« 
f  lions  has  been  advertised  by  the  Treasury  Department  for  the  ist  of  April 
next,  and  this  circumstance,  concnrring  with  the  continuance  of  a  pressing 
demand  from  individuals  for  money  at  New  York  and  Philadelphia,  renders 
OS  very  anxious  that  you  should  torn  your  special  attention  towards  the 
discharge  of  a  portion  of  your  heavy  debt  to  us.    This  object,  we  believe, 
may  be  accomplished  in  a  manner  most  consistent  with  the  good  of  tiie  in* 
stitution,  by  gradually  reducing  the  very  great  amount  of  your  **  bills  dis- 
counted,^ and  by  converting  your  funds  Into  bills  of  exchange,  (which  con- 
stitute, for  the  most  part,  the  safest,  most  profitable,  and  most  manageable 
investments  of  the  Bank)  preferring  such  as  may,  in  the  most  direct  chan- 
nel, and  in  the  shortest  time,  provide  means  for  the  redemption  of  your 
circulation  at  the  points  to  which  it  naturally  tends,  and  for  the  payment 
of  the  checks  which  you  have  occasion  to  draw.    The  recent  establish- 
ment of  a  bank,  in  your  city,  may,  we  presume,  materially  favor  the  exe- 
cution of  such  a  plan,  and  we  count  upon  your  zealous  eflbrts  to  shape 
your  bosiness  in  conformity  with  dor  wishes. 

The  policy  of  reinforcing  ourselves  by  whatever  resources  can  be  genfly 
withdrawn  from  you,  for  the  general  benefit  of  the  institution,  is  further 
recommended  by  the  slowness  of  our  remittances  from  the  South,  and  by 
the  ttnusually  active  demand  we  have  experienced  for  foreign  exchange. 

ytt  deem  it  most  advisable  to  leave  you  at  liberty  to  exercise  your  best 
discretion  as  to  the  extent  of  your  checks  u|)on  the  eastern  cities,  suggest- 
ing, merely,  that  it  may  be  well  for  you  to  divide  whatever  amounts  you 
may  think  proper  to  draw,  fairiy  among  the  diiferent  applicants,  and  to 
issue  the  checks,  if  practicable,  at  various  times. 

I  am,  &c. 

WM.  MclLVAlNE. 
P.  BsirsoH,  Esq.  Cathiir 

qffiet  Bank  afth^U.  SiaiHf  Oindnnati. 


Na  11. 

Bahx  or  THE  Uhitbd  Statu, 

January  SO*  ISSt. 
IhSAm  Sib:  Tour  letter  of  tiie  7th  Inst  having  been  this  day  submitted  to 
tte  Boftrd«  the  aUowaaoe  made  to  Bdmund  T.  Bainbridga  was  approved^ 
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and  your  charge  of  the  amount^  82£0  47 ^  to  losses  chai|;eable  to  ooatbgeBt 
fand. 

The  growth  of  your  discount  line,  add  the  corresponding  increase  of  the 
aggregate  balances  against  you  with  the  flank  and  offices,has  lately  claimed 
our  particular  attention;  and  I  hai  e  been  instructed  to  address  70s  on  th« 
subject.  The  rapid  redemption  of  the  public  debt  will  probably  deprive 
the  Atlantic  offices,  in  a  great  degree,  of  the  benefit  of  (vovemmeai  depo- 
sites  during  the  present  year.  In  addition  to  the  six  milliooa  which  we 
have  been,  and  are  now,  retmbursing,  a  further  payment  of  li  millioas 
has  been  advertised  by  the  Treasury  Department  for  the  1st  of  April  oext, 
and  this  circumstance  concurring  with  the  continuanee  »f  a  pressing  de* 
mand  from  individuals  for  money  at  New  York  and  Pbilarielpbia*  renders 
us  desirous  that  you  should  turn  yoor  special  attention  to  the  dischu*gr  o( 
your  heavy  debt  to  usr  This,  we  believe,  may  be  accomplished  ia  a  ouui- 
ner  most  consistent  with  the  interests  of  the  institution,  by  gradaaily  re- 
ducing the  very  great  amount  of  your  bills  discounted,  and  by  converting 
your  funds  into  bills  of  exchange,  (which  constitute,  for  the  must  part,  the 
safest,  roost  profitable,  and  most  manageable  investments  of  tlw  BamlL 
preferring  such  as  may,  in  the  most  direct  channel,  and  in  the  shortest 
time,  provide  means  for  the  redemption  of  your  circulation,  at  those  points 
to  which  it  naturally  tends,  or  for  the  payment  of  the  checks  which  ya 
majf  have  occasion  to  draw.  ^ 

At  this  season  of  the  year,  when  many  of  the  best  customers  of  the  BsnL 
stand  particularly  in  need  of  the  facility  of  checks  upon  the  northern  and 
eastern  offices,  ic  may,  perhaps*  not  be  found  expedient  to  restrict  yoar- 
self  so  rigidly  as  you  have  been  lately  doing  in  the  amounts  wbidi  jou 
draw;  but,  as  you  will  yourself  be  best  able  to  judge  how  far  that  accoai- 
modation  to  the  public  may  be  afforded,  consistently  with  the  acoooiplis^- 
ment  of  our  object,  and  with  the  good  of  the  office,  we  think  it  most  aJ- 
visable  to  leave  you  at  liberty  to  exercise  your  best  discretion  in  the  ou: 
ier,  suggesting,  merely,  that  it  may  be  well  for  you  to  divide  whatervT 
amount  you  may  think  proper  to  draw,  fairly  among  the  diflTerent  appi. 
cants,  and  to  issue  the  checks,  if  practicable,  at  various  times. 

The  lateness  of  the  bill  season  at  the  South,  and  tlie  active  demand  «i 
have  experienced  for  foreign  exchange,  contribute  toi-ecommend  the  polb*^ 
of  reinforcing  ourselves  by  such  resources  as  can  be  derived  {rom  yoa  I  -; 
the  general  benefit  of  the  institution. 

I  am,  Si'c. 

WM.  McILYAlNE,  Cashier. 
£d.  Shippbn,  Esq.  Cashier 

0^  Bank  of  the  United  StateSf  Louisville. 


No.  IS. 

Bank  of  the  United  Statks, 

January  Slsly  185£ 

Sib:  Tour  letter  of  the  STth  ultimo  was,  on  the  Sd  instant,  I'rfmti^  i 
the  Committee  on  the  Offices,  who  have  not  yet  reported  on  the  stib|ect.  I 
the  course  of  next  week,  however,  I  hope  to  be  able  to  commonlcatr 
favorable  answer  to  the  application  of  yoor  Board.  In  the  mean  ttsne^  1  u 
directed  to  mention  to  yoo^  a  fisw  considerations  which  indncod  the  B^a 
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tb  desire  that  yoor  line  of  *^  bills  discounted''  may  not  be  extended  a 
presentf  but,  if  possible,  gently  reduced. 

The  rapid  redemption  of  the  public  debt  which  is  now  taking  places 
%ill  probably  deprive  the  Atlantic  olBceSf  in  a  great  degree,  of  the  beneftf 
of  Government  deposites  during  the  whole  of  the  present  year.  In  additioa 
to  the  six  millions  of  dollars  in  progress  of  reimbursement  a  further  pay« 
ment  of  one  and  three  quarter  millions  has  been  advertised  by  the  Treasury 
Department,  for  the  first  of  April  next,  and  may  possibly  be  followed  by 
otiier  calls  upon  u%  quarterly,  to  the  extent  of  all  the  stocks  within  the 
reach  of  the  Commissioners  of  the  Sinking  Fund.  This  state  of  thinn 
concurring  with  the  continuance  of  a  pressing  demand  from  individuus 
for  money,  at  New  York  and  Philadelphia,  makes  us  anxious  to  rlrinforoe 
ourselves  by  whatever  resources  can  be  conveniently  derived  from  youi^ 
office^  tor  the  general  benefit  of  the  institution— an  object  which  we  think 
may  be  attained  without  interrupting  the  regular  current  of  your  exchange 
business,  in  the  way  suggestedi.  Regarding  bills  of  exchange  as  the  safest 
most  productive,  and  manageably  investments  of  the  Bank,  we  shall  bd 
glad  if  you  can  turn  your  chief  attention  to  their  purchase,  with  a  view  to 
provide  for  the  regular  redemption  of  your  circulation^  and  for  the  pay-^ 
ment  of  the  checks  you  may  have  occasion  to  draw. 

At  this  season  of  the  year,  when  many  of  the  best  customers  of  the  Bank 
stand  particularly  in  need  of  checks,  it  may  not,  perhaps,  be  expedient 
to  restrict  yourself  so  closely  as  you  have  been  lately  doing  in  the  a- 
mounts  which  you  furnish;  but  as  you  can  best  judge  how  far  that  aocommo^ 
dation  may  be  afforded,  consistently  with  the  fulfilment  of  our  purpooe 
and  with  the  good  of  the  ofllce,  we  deem  it  advisable  to  leave  this  matter 
to  your  discretion,  suggesting  merely  that,  if  considerable  sums  should  bo 
wanted,  it  may  be  well  to  divide  the  amount  among  the  different  applicants^ 
and  to  issue  the  checks,  if  practicable,  at  various  times. 

The  active  demand  for  foreign  exchange  which  we  have  experienced  f(^ 
^me  time  past,  contributes  to  recommend  additionally  the  poliqr  which  I 
have  endeavored  to  indicate  to  you. 

I  am,  very  respectfully, 

your  obedient  servant, 

W.  MclLYAINE,  Coikkfi 

J.  CoRHBT,  Esq.  Cashier 

Office  of  the  Bank  of  the  United  Statet,  FittOurgh. 


No.  IS. 
Bark  ow  the  UirtTSD  StaiIss, 

January  fit,  iBii. 

Sia^  I  have  communicateci  to  you  in  a  separate  letter  of  this  day's  datt^ 
the  decision  of  the  Parent  Board  on  the  subject  of  thd  proposed  extenshNi 
of  the  term  of  your  loans,  and  now  offer  you  a  few  consideratioiis»  for 
which  you  will  have  been  prepared  by  the  last  paragn^  in  my  letter  tf 


the  7th  instanti  that  appear  to  recommend  an  adherence  at  this  ttme  to  aw 
policy  of  avoiding  long  and  permanent  credits,  and  of  keeping  mt 
line  of  bills  discounted,  throughout  the  estebllahment,  wilMn  moSralf 
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Tbe  rapid  rademption  of  tin  piiblic  debt,  now  taking  pboe^  is  calratalad 
^to  deprive  tbe  Atlantic  offices,  in  a  great  degree,  of  the  benefit  of  Gofov- 
ment  depoaites,  during  tbe  whole  of  tbe  present  year.  In  additioo  to  the 
9is  milifons  which  we  have  been  and  are  reimbursing,  under  the  orders  of 
tbe  Treasury  Department,  issued  In  October  last,  a  payment  to  tlie  pubKc 
creditors  of  about  one  and  three  quarter  millions  has  been  advertised  for 
the  1st  of  April  next,  to  be  succeeded  possibly  by  further  reimbunemeHts 
of  any  other  stocks  which  may  be  within  the  reach  of  the  CommisaioBen 
of  the  Sinking  Fund.  This  state  of  things  concurring  with  the  continnaBOa 
of  a  pressing  demand  from  individuals  for  money,  at  Htw  York  and  Fhila- 
delpbia,  renders  us  naturally  anxious  to  reinforce  ourselves  by  whatever 
resources  nuiy  be  gently  derived  from  other  points,  for  the  general  beoeft 
of  the  institution;  and  that  all  the  offices  may  so  shape  their  buriness,  an 
to  lock  up  as  small  a  portion  of  their  fondsjas  possible,  and  turn  their 
special  attention  towards  purchases  of  exchange,  for  the  purpose  of  prsvid* 
ing  available  means  wherewith  to  meet,  after  intercepting  a  handwiaai 
,  profit*  the  redemption  of  their  circulation,  and  the  payment  of  tbe  cheds 
they  may  have  occasion  to  draw.  Tbe  recent  formation  of  a  new  Beak 
at  ypur  city  with  a  large  capital,  the  greater  part  of  whicK  is  ] 


destined  to  be  employed  in  local  discounts,  apiiears  to  favor  particolarly 
the  adoption,  by  your  office,  of  that  course  of  policy,  which,  eren  under 
fiflEBrent  circumstances,  we  should  deem  most  desirable  for  tbe  Baekt  ae 
aifording  at  once  very  extensive  and  important  Cficilities  to  the  paUlc,  and 
investments  the  most  safe^  productive^  and  manageable,  for  the  lestitetioe. 
ITe  rely  upon  your  sealous  efibrts  to  carry  into  effect  these  views  ef  tbe 
Parent  Boardt  and  to  combine  them  as  far  as  possible  witii  the  goed  ef  the 
office,  and  the  satisfaction  of  the  community  which  surrounds  yoii» 

I  am,  &c. 

W.  MciLVAINB* 
L»  Br  Maeshaix,  Esq.  Cashier 

^gke  ig  the  Bank  i^  the  United  States,  JVhte&CAr 


Now  14. 

Bank  Uif itsd  Statbs, 

Janaarf  Slf  IM£* 

Siar  In  reviewhig  lately  the  state  of  your  office,  with  refcreiice  to  tke 
general  policy,  and  interest  of  the  Bank,  some  considerations  peteenled 
themselves  which  recommend  the  expediency  of  confining,  for  the  presmt. 
your  local  discounts  within  their  present  bounds,  and  of  reduciii^  these,  if 


practicable^  by  sradual  curtailments,  to  a  lower  point 

Tbe  rapid  redemption  of  the  pubfic  debt,  now  taking  place,  will  '^ 

bly  deprive  the  Atlantic  office  in  a  great  degree,  of  the  benellt  of  Go* 
foremeat  deposiles  durinj^  the  whole  of  the  present  year.  In  edditioii  te 
ths  SIX  millions  of  dollars  in  progress  of  reimbursement,  a  payveiil  of  if 
millions  baa  been  advertised  by  the  IVeasory  Department  tbr  let  April 
Mxt  td  be  succeeded,  possibly,  by  further  quarterly  calls  upon  na»  te  Che 
OKteat  of  whatever  stock  is  within  the  reach  of  the  Commiosiaeefe  mt  the 
Bieking  Fund.  This  sUte  of  things  concurring  witii  the  contieeence  ef  a 
presaing  demand  from  individuals  for  money  at  New  York  aod  Fhila*ii 
pUai  renders  us  naturally  anxious  is  reinforce  ouraelvee  by  wbatevvr  i<^ 
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MiiroM  can  be  most  conveniently,  and  with  the  least  distnrbanee  te  flieir 
orrlinary  bosiness,  derive<l  from  the  other  offices,  for  the  promotion  of  the* 
general  benefit  of  the  institution.  We  shall  be  glad  if  you  can  so  shape 
your  business,  as  to  be  enabled  to  furnish  us  with  large  amonntB  of  ex« 
change^  both  foreign  and  domestic,  and  thereby  to  provide,  with  aprott^ 
means  for  the  redemption  of  your  large  circulation,  and  fiir  tiie  payment  of 
your  checks.  The  purchase  of  bills  we  have  hitherto  found  to  be  the  safest^ 
most  productive,  and  manageable  transactions  of  the  Bank,  and  wouM  ra« 
tber,  thei^fore,  assign  limits  to  any  other  part  of  your  business  than  to 
them.  At  your  present  moderate  rates  of  exchange  on  the  north,  the  Btate 
banks  can  scarcely  compete  with  you,  and  may  therefore  be  better  disposed 
to  favor  our  purposes,  by  extending  their  local  aocommodationr  while  yon 
are  restraining  yours. 

Should  it  be  necessary  to  the  fullUment  of  our  wishes,  that  yon  shoiM 
check  more  freely  than  you  have  lately  done  upon  the  north,  we  leave  yon 
to  the  exercise  of  your  own  discretion  in  that  respect 

1  am,  &c. 

WM.  MclLVAlNE,  GteUer. 

Geo.  Pob,  Jun.  Esquire, 

Cashier  Cffice  B.  U.  8.  MMlt. 


No.  Iff. 
Bark  United  Statbs, 

Jawuarii  81,  18St. 

Sn:  I  was  ideased  to  learn,  firom  your  letter  of  the  84tfa  ult^  that  yon 
bad  so  soon  succeeded  in  Anding  a  suitable  person  to  perform  the  duties  of 
the  new  clerkship,  and  I  trust  that  the  appointment  will  aflbrd  yon  ado. 
qnaterdief  from  the  weight  imposed  upon  you  by  a  large  and  growing 
business.  We  perceive,  with  peculiar  satisfaction,  the  devdopment  of  ynnr 
exchange  transacUons,  which,  conducted  as  they  are  by  your  office,  oon* 
ntitute  the  safest,  most  proStable,  and  manageable  investments  of  the  Bank. 
We  observe  thai  your  «<  bills  discounted'^  have  been  going  down,  by  the 
usual  process,  we  presume,  of  the  conversion  of  a  part  of  them  inio  biihi 
of  exchange  at  this  season.  There  are  reasons  for  our  wishing  them  to  be^ 
jf  possible,  furtiier  reduced,  which  I  am  directed  to  m^in  to  yon. 

The  rapid  ademption  of  the  public  debt  will  probably  deprive  the  At- 
Untie  offices,  in  a  great  degree,  of  the  benett  of  Government  deposilsa 
dnring  the  whole  of  the  present  year.  In  addition  to  tfie  six  nMlBeas  which 
we  have  been,  and  are  now  reimbursing,  a  payment  of  about  one  and  thteo* 
fowth  mlHions  has  been  advertised  by  the  Trcesory  Department  to  bo 
made  on  1st  April  next. 

TUa  circumstance,  concurring  with  a  continuance  of  a  pressing  dtwmnd 
from  Individuals  for  money,  at  New  York  and  Philadelphia,  renders  ns 
rery  desirous  that  you  should  keep  steadily  in  view  tlie  expedienqr  of  din- 
cbnrging  aportion  of  your  heavy  debt  to  us.  The  object,  we  believe^  nmy 
be  accomplished,  in  a  manner  most  consistent  with  the  intereali  of  tiie  hi*' 
olitntion,  by  mklnally  redudng  the  amount  of  your  local  disoonnli,  miA 
by  nring  the  rands  called  in  in  purchases  of  bilk  of  exchann,  for  the  pnr^ 
pose  of  providing^  directly  or  indirectly,  within  a  reasonabm  tims^  Isr  the 
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redemption  of  your  circulation  at  those  points  to  whicli  it  natarally  teild% 
or  on  which  you  have  occasion  to  value. 

At  this  season  of  the  year,  when  many  of  tlie  hest  customers  of  the  B&ok 
stand  in  need  of  checks  on  the  northern  and  eastern  offices,  it  may  not, 
perhaps,  be  expedient  to  restrict  yourself  so  rigidly  as  you  have  been  lately 
doingt  in  the  amounta  which  you  draw;  but,  as  you  will  yourself  be  hest 
able  to  judge  how  far  that  facility  to  the  public  may  comport  at  once  with 
our  views,  and  with  the  good  of  the  office,  \vc  deem  it  advisable  to  lea\^ 
this  matter  to  your  discretion,  suggesting,  merely,  that  it  may  be  well  for 
yon  to  divide  whatever  amounts  you  may  think  proper  to  draw,  fairly 
among  the  diflferent  applicants,  and  to  issue  the  checks,  so  far  as  may  be 
practicable,  at  various  times« 

The  policy  of  reinforcing  ourselves,  at  this  time,  by  such  resources  as 
Bnay  be  gently,  and  without  materially  disturbing  the  current  of  your  bust- 
liess,  derived  from  your  office,  for  the  general  benefit  of  the  institution,  is 
additionally  recommended  by  the  state  of  the  foreign  exchanges,  the  high 
lnte  of  which  tends  to  diminish  our  effisctive  means. 

I  am,  &c. 

WM.  McILVAlNE,  Cufkier. 

J,  SoM£BV|iX£,  Esq.  Cashier,  Jfashville. 


No.  16, 


Bank  of  the  United  States, 

•fanuary  £S,  ISSsZ, 

StB:  The  committee  to  whom  your  letter  of  the  Q3d  November  last  w 
refiBrred,  has  not  yet  reported,  noy  is  it  probable  that,  until  the  result  of 
.  the  proceedings  in  Congress,  relative  to  the  renewal  of  the  charter,  b 
known,  they  will  be  disposed  to  recommend  to  the  Board  the  remsxMU^ 
ment  of  your  capital,  with  a  view  to  the  extension  of  tlie  busiocaa  of  tfat 
oflce.  Pending  their  decision,  however,  upon  tliis  subject,  I  am  diracted 
to  state  to  you  certain  reasons  which  induce  the  Bank,  at  this  timc^  ra- 
ther to  limit  than  increase  youriine  of  bills  discounted. 

Tiie  rapid  redemption  of  the  public  debt,  now  in  progress,  will  proba- 
bly deprive  the  Atlantic  offices  in  a  great  degree  of  the  benefit  of  Goveni- 
ment  deposites  during  the  whole  of  the  present  year.  In  addition  to  the 
six  millions  of  dollars  which  we  have  been,  and  are  now,  reirobttrsing,  ia 
oonsequence  of  the  October  orders  of  the  Treasury  Oepartmentt  a  pay> 
vent  of  about  If  millions  has  lately  been  advertised  for  the  isl  of  April 
aext,  to  be  succeeded  possibly  by  further  calls  (quarterly,  and  not  bait 
yearly,  as  formerly)  of  the  same  kind,  to  the  extent  of  the  stock  that  mm 
be  wHhin  the  reach  of  the  Commissioners  of  the  Sinking  Fund*  'lilts  alate 
of  things  concurring  witli  the  continuance  of  a  pressing  demand  from  » 
dividuals  for  money,  in  New  Turk  and  Philadelpliia,  renders  us  natoralfv 
desirous  to  lock  up  as  few  of  our  aggregate  resources  as  possible,  «i»d  tl 
confine  Uie  attention  of  your  office,  among  others,  chiefly  to  the  active  aa^ 
flenble  business  of  exchange,  so  as  to  provide  readily,  and  within  Aan 
periods,  for  the  redemption  of  your  circulation,  at  those  points  to  wiftidb  rv 
IPQSt  geMerally  tends,  or  on  which  you  may  have  occKsion  to  draw. 
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Tbe  gentle  reBtraint  of  yoar  local  accommodations,  with  a  view  to  the 
general  interests  oF  the  institution,  is  additionally  recommended  by  tlie 
present  state  of  the  foiTign  exchanges,  and  the  influence  which  their  high 
rates  naturally  have  to  reduce  the  specie  means  of  those  offices  at  which 
the  claims  of  the  public  creditors  are  to  be  met. 

I  ain»  &c. 

WILLIAM  McILVAINE. 
RiCH*o  Smith,  Esq. 

Cashier  Office  Bank  U.  5.  IVashingtoiu 


No.  17. 


Bank  of  the  Uhitbd  States, 

February  Af  18S2. 

Sir:  Perceiving  from  your  state  of  the  office,  received  since  I  had  tbe 
pleasure  of  addressing  you  on  the  20th  ultimo,  that  your  line  of  bills  dis- 
counted is  still  going  up  a  little,  I  take  occasion  to  revert  to  what  I  then 
said  to^ou:  and  further  to  explain  that  it  is  not  tlie  wish  oftlie  Bank  that 
you  should  at  all  extend  your  exchange  operations  in  a  greater  degree  than 
you  can  reduce  your  local  loans,  but  i*atlier  that  the  amount  of  your  busi- 
ness in  the  aggregate  may  be  diminished,  as  I  doubt  not  it  will  be,  as  soon 
as  the  suggestions  1  have  already  given  shall  have  reached  you. 

I  ami  &c. 

W1LLL\M  McILVAINE,  Cashier. 
^   )Sd.  Shippen,  Esq. 

Cashier  Office  Bank  U.  8.  Louisville. 


No.  18. 

3a2vk  op  the  United  States, 

FebmaryA,  I85& 

Sib:  The  propriety  of  the  suggestions  made  to  you  in  my  letter  of  the 
21  St  ultimo,  is  confirmed  by  subsequent  consideration.  Tbe  Bank  is  very 
desirous  that  you  should  not  extend  your  line  of  bills  discounted,  and  that 
even  your  operations  in  domestic  exchange  should,  for  the  present,  be  con- 
fined within  moderate  limits,  and,  as  far  as  possible,  be  restricted  to  bills 
at  short  terms— say  sixty  and  ninety  days;  which,  as  respects  your  busi- 
ness with  New  Orleans,  will  furnish  our  office  there  with  the  means  of  giv- 
ing tts  larger  reinforcements  in  the  course  of  the  present  half  year. 

I  am,  &c. 

WILLIAM  McILVAINE,  Cashier. 
h*  B.  Mabshall,  Esq. 
Cashier  Cffice  Bank  U.  8.  Jfiitehe^. 
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No.  19. 
Baitk  of  the  Uvitbo  States, 

Februiirif  4,  186£. 
Sib:  Perceiving  fi-om  your  weekly  •tatements,  received  since  I  wrote 
you  on  the  20tb  ultimo/tiiat  ynur  line  of  bills  diacoanted,  as  wril  as  thtA 
or  'domestic  bills,  has  been  going  up  rapidly,  1  tliink  proper  to  repeat  tlie 
/suggestions  tben  given,  and  to  add,  that  it  is  deemed  advisable  by  the 
Bank,  that  you  should  not  at  this  time  increase  the  aggregaU  amummt  of 
your  loans,  but  rattier  make  every  effort  in  your  [lower  to  rednoe  iu  With- 
out this  explanation,  you  might  possibly  suppose  that  you  would  be  con* 
forming  to  the  wishes  of  the  Bank,  in  extending  your  exchange  tran^mc- 
tions  in  a  mater  d^ree  than  you  might  be  able  to  reduce  your  bills  dis* 
counted.  Your  business  is  larger*  by  about  a  million  of  dollars,  than  it 
was  last  year  at  this  season,  and  the  circulation  connected  witii  it  most 
press  uncomfortably  upcm  the  institution  in  this  quarter,  unless  you  take 
early  means  for  restricting  your  loans,  which  I  doubt  not  yon  will  do  as 
soon  as  our  wishes  are  made  known  to  you. 

I  am,  &c. 

W.  McILVAINE,  CoMhier. 
PSTEB  BsifSOK,  Esq.  • 

CttsMrr  qffiee  Sank  of  the  United  States^  CindnnatL 

No.  SO. 

BaHK  0]f  THE   UiriTED   STATES, 

February  4,  1832. 
Sir:  I  perceive  witli  satisfaction,  from  your  state  of  the  office  last  re- 
ceived, that  your  line  of  bills  discounted,  although  still  SSOO9OOO  above 
what  it  was  at  the  same  period  last  year,  is  going  down,  and  I  doabt  not 
will  do  BO  more  rapidly,  after  you  shall  have  received  my  letter  of  ttie  2 1st 
ultimo.  Tour  bills  of  exchange  have  now  risen  about  8350,000  above 
their  amount  at  the  same  period,  and  we  think  they  are  sufficiently  iiigh 
under  existing  circumstances.  Be  pleased  not  to  increase  the  aggr^ale 
amount  of  your  loans  for  the  present;  but,  if  you  can,  reduce  them  gently, 
in  the  way  I  have  indicated  to  you.  I  take  it  for  granted  that,  as  the  sea- 
son advances,  you  will  have  shortened  the  terms  of  your  bills  on  Now  Or- 
leans, so  as  to  throw  into  the  hands  of  Mr.  Jaudon,  the  means  of  giving 
us,  in  the  course  of  the  present  half  year,  those  large  reinforcements  wbkk 
we  shall  certainly  require  from  him, 

I  am,  &C. 

WM.  McILYAINE,  Ca$kUr. 
L  SoMEBVDUiiB,  Esq. 

Cashier  Office  Bai^  of  United  Stoles,  JVbt&vitts. 

No.  21. 

Bavk  of  fBM  Uhitbd  States 

Februarf  4,  183d. 
Sni:  Although  my  letter  of  the  £lst  ultimo  dm  barely  have  raachad 
yon  by  this  time,  I  revert  to  the  subject  of  i^  for  the  purpose  of  express* 
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log  tba  Mtisfacflon  of  the  Bank  at  perceiving,  from  your  last  weekly  state- 
ments, tliat  your  local  discoants  are  diminishipg,  in  conformity  witli  onr 
wishes,  and  of  recommending  yoor  perseverance  in  tliat  course.  There  is^ 
nothing  in  the  state  of  things  here,  that  renders  tlie  snggesttons  given  to** 
yon  of  less  importance  than  they  appeared  two  weeks  ago.  On  the  con- 
trary, it  is  deemed  advisable  that  I  should  inform  yoa.  that  the  propriety 
of  their  adi^on  by  you  is  confirmed  by  subsequent  reflection. 

I  am,  &c* 

WM.  McILVAINE,  Cashier. 
GfOBQS  Fob,  Jr.  Esq. 

Cik$lner  OgSet  Bank  of  United  States f  MMle. 


No.  22, 
Bakk  United  States,  Ffftfaary  4,  I  8S£.  ' 

Sir:  1  perceive,  with  satisfaction^  that,  for  the  last  three  months,  the 
aggrq;ate  amount  of  your  loans  has  not  been  increased,  and  the  object  of 
the  present  is  to  recommend  your  perseverance  in  the  same  policy,  and,  if 
possible,  even  a  gentle  reduction  of  your  line  of  bills  discounted,  and  an 
abstinence  from  accommodations  to  all  persons  in  the  neighboring  large 
cities,  who  may  be  possibly  resorting  to  your  office  for  them,  during  the 
present  pressure  in  the  monqr  market,  particularly  at  New  York. 

I  am,  &c. 

WM.  McILVAINE,  Cashier. 
J.  P.  BvRNHAM,  Esq. 

Cashier  Office  Bank  United  States^  Hartfard, 


No.  8S. 
Bark  United  States,  March  Sd,  1832/ 

Sir:  Your  favora  of  the  4th  and  17th  ultimo  reached  me  about  a  week 
apart,  and,  in  reply  to  the  latter,  just  received,  I  hasten  to  apprise  you 
that,  under  the  circumstances  so  distressing  to  your  city,  and  Oe  business 
community,  as  those  which  you  detail,  the  Bank  would  be  very  loath  to 
Insist  upon  the  contemplated  reduction  of  your  aggregate  loans,  in  dimi- 
nishing which,  according  to  your  former  letter,  you  had  very  little  ex« 
pectation  of  succeeding,  for  the  present,  in  any  important  degree.  It 
seems  advisable  now  to  proceed,  in  the  most  gentle*  manner,  towards  the 
accomplishment  of  our  object,  and  you  are,  accordingly,  authorized  to 
continue,  for  the  present,  should  you  deem  it  expedient,  your  loans,  at 
or  about  the  amount  last  reported,  taking  care  to  afford  the  desired  relief 
to  tliose  who  may  stand  most  in  need  of  it,  hut  who  can,  at  the  same  time, 
oftr  yon  satisfactory  security  for  the  fulfilment  of  their  respective  engage- 
ments, wliether  promissory  notes  or  bills  of  excbangOi  and  keeping  In 
view,  whenever  practicable,  the  conversion  of  the  former  into  the  latCerf 
In  the  way  you  have  commenced. 

I  am,  ftc. 

WM.  McILVAINB,  CWkier. 

Bbwabo  BHivrui,  Eaq. 

CoMtr  qfieeBrnikOtUti  Btatth  LomnHU. 
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No.  24. 

BANit  OF  TH£  United  States^  March  Sdf  tft3e. 

Sie:  In  reply  to  yoar  letter  of  the  S£d  ttltimo^  I  lose  no  tiiae  is  ifpn 
ing  you  that,  under  circcuoistances  so  distressing  to  yoor  city  as 
which  yoii  detailt  the  Bank  woul^be  very  loath  to  insist  upon  the  proposed 
reduction  of  your  aggregate  loans,  and  you  are,  accordingly^  antkomed 
to  use  your  best  discretion '  in  continuing  them  for  the  present,  at  the 
amount  last  reported,  taking  care  to  afToni  the  desired  relief  to  thoae  whs 
may  stand  most  in  need  of  it,  but  who  can,  at  the  same  tiiB|^  oftr  ysi 
satisfactory  security  for  the  fulfilment  of  their  engagements* 

I  am,  &c* 

WM.  McILYAINE,  Cmhier. 
P.  BfiNsoNt  Esq. 

Cashier  Offict  Bank  United  Stafes,  CindniuM* 


Doc.  14— No.  U 
(Question  to  Mr.  BiddlCy  Prerideni  of  the  Bank. 

Question.  Was  not  a  portion  of  the  public  debt  to  have  been  paid  off  oi 
the  Ist  of  October  last?  and  did  not  the  Bank  apply  for  and  obtain  an  ex- 
tension of  the  time  to  the  1st  of  January  following?  What  was  the  arrange* 
ment  made  with  the  Government  on  that  occasion  ? 

Answer.  JMo  such  application  was  made,  nor  was  any  arrangement 
made  on  the  occasion. 

Question.  Was  there  not  an  order  issued  afterwards,  to  snch  lioldeR 
of  stock  as  chose  to  apply,  to  receive,  at  the  several  loan  offices^  the  ataooat 
of  their  stock,  and  the  interest  that  should  accinie  bet\ieen  the  said  tst  of 
October,  when  it  was  to  have  been  paid,  and  the  time  of  their  applicataoa 
after  that  date? 

Answer.  The  Treasury  bisued  an  order  on  the  1st  October,  directiag 
the  payment  of  certain  stocks  on  the  1st  of  January.  1838.  In  a  few  days 
afterwards,  another  order  was  issued,  authorizing  those  who  are  thas  to 
be  paid  on  the  ist  of  January,  to  receive  payment  at  any  time  before  that  day . 


'     Doc  14— No.  2. 

QiuiUontoMr.Biddks 

4«  What  waa  the  natare  of  the  indulgence  sought  and  obtained  of  tihe  Ga> 
vemment^  in  relation  to  the  payments  of  the  public  debt,  intended  t0  havf 
been  made  on  the  ist  of  October  last? 

'  .S.  1  am  not  aware  that  the  Bank,  on  the  Ist  of  October  last,  or  at  aaj 
other  period  during  more  than  nine  years,  in  which  I  have  been  ocMuwdd 
with  it  as  its  presiding  officer,  has  sought  or  obtained  any  indulgence  fr 
the  Government,  of  any  kind,  in  refei^nce  to  the  payment  of 
debt,  or  in  reference  to  any  other  mattefii 
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The  only  circumstance  which  characterized  the  payments  of  Octoberf 
183 fr«  was  this: 

The  Bank  owned  23,35 1»664. 91  of  funded  debt,  of  which  it  was  not 
obliged  to  receive  reimbursement  until  the  1st  of  January,  183£.  The 
Government,  however,  requested  the  Bank  to  receive  payment  of  it,  on 
the  iHt  of  October,  1 831,  Hnd  the  Bank,  in  order  to  accommodate  the  Go- 
vernment, consented  to  receive  it  at  that  time.  The  saving  of  interest  to 
tlie  Government,  and  the  loss  of  interest  to  the  Bank  by  this  ac- 
commtNlation,  amounted  to  2^7,704.63. 

The  indulgence,  if  there  was  any,  was  to  the  Government,  not  to  the 
Bank.  I  annex  a  copy  of  the  correspondence  on  the  subject,  consisting  of 
my  letter  to  the  SecreUry  of  the  Treasury,  of  theS9thof  September,  1831, 
aud  his  answer  of  the  same  date. 


No.  3. 

Bakkof  thb  U.  S.  September  29,  183K 

Dbab  Sib:  Having  communicated  to  the  Board  of  Directors  your  wish 
to  apply  the  surplus  means  of  the  Treasury  to  the  payment  of  the  public 
debt,  in  anticipation  of  the  period  stipulated  for  its  reimbursements,  I 
am  instructed  to  inform  you  that  they  will  cheerfully  co-operate,  as  far  aa 
lies  within  their  power,  in  the  accomplishment  of  that  object.  For  this 
purpose  they  are  now  reauij  to  receive,  whenever  it  may  suit  the  conveni- 
ence of  the  Treasury,  immediate  reimbursement,  at  par,  and  without  pre- 
vious notice,  of  the  following  stocks  owned  by  the  Bank,  and  amounting 
to  three  millions  three  hundred  and  fifty-one  thousand  six  hundred  and 
sixty-four  dollars  and  ninety-one  cents. 

891,188.92,        -        4i  per  cent  of  May  26, 1814.  ' 

3,260,475.99,  do.  May  24,  1824. 

23,351,664.91. 

^  I  have  the  honor  to  be,  very  respectfully,  yours, 

N.  BIDDLE,  President. 
Honorable  Louis  McLahb,  Secretary  of  the  Treasury^ 

fVashingUm 


No.  4. 


Tbea8€kt  Defabtmbjtt, 

September  29,  1831. 

Sik:  The  ofter  made  by  you,  tbib  day,  on  behalf  of  the  Bank  of  the 
United  States,  for  the  immediate  reimbursement,  at  par,  of  th^  following 
fitocks  held  by  that  institution,  is  accepted,  viz. 

291,188,92,  or4i  per  cent,  of  26th  May,  1814. 

23,260.475.99,  of  do.  of  24th  May,  1824. 

The  Treasurer  will  accordingly  be  instructed  fortliwith  to  transmit 
funds  to  the  Commissioner  of  Loans  at  Philadelphia  for  4heir  redemption. 

The  Department  fully  appreciates  the  disiiosition  which  the  Board  of 
Directors  have  manifested  by  this  arrangement  to  co-operate  in  the  acconr> 
67 
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idtohment  fii  its  deairt^  Tpr  the  discbarge  of  the  public  debt  as  early  aa  tte 
means  of  the  Treasury  will  permit. 
I  amt  respectfallys 

your  obedient  servant, 
LOUIS  McLANE,  Secretary  of  ihe  Treasury. 
N.  BiBDLB,  Esq.  President  of  the  Bank  JJ.  S^ 

Philadelphia. 


Doc.  15— No.  1. 
(Question  to  the  President  of  the  Bank. 

Question.  Will  you  please  give  a  copy  of  the  correspondence  connected 
with  your  application,  in  March  last,  requeisting  a  suspension  by  the  Go* 
vernment  oC  the  payment  of  a  |iortion  of  its  debt  intended  to  have  been 
made  on  the  Ist  of  July  next,  or  a  statement  of  the  arrangement  made  to 
relation  to  that  subject?         ' 

Answer.  I  have  made  no  application  to  the  Government,  iMr  hare  I 
requested  any  suspension  of  the  payment  of  any  portion  of  the  |Niblic  dcibl^ 

The  inquiry,  I  presume,  relates  to  tliis  circumstance:  1  received  a  iet« 
ter  from  the  acting  Secretary  of  the  Treasury,  dated  the  a4th  of  Mardly 
16SS,  informing  me  that  the  Government  was  about  to  issue  a  BOtloe  mt 
the  ist  of  April,  ot  their  intention  to  pay,  on  the  1st  or  July  next,  one* 
half  of  the  three  per  cent,  stock,  and  to  do  it  by  paying  to  each  stockbirfder 
one-half  the  amount  of  his  certificate.  He  added,  <'  If  any  objection  oe» 
curs  to  yon,  either  as  to  the  amount,  or  as  to  the  mode  of  payment,  1  will 
thank  you  to  suggest  it.'' 

Thus  invited  by  the  Government,  in  a  communication  marked  <<aNifi« 
dential,"  to  give  my  opinion  on  a  measure  contemplated  by  the  Gevrm* 
ment,  I  felt  it  my  duty  to  express  my  views  of  its  probable  operation.  In 
my  reply,  therefore,  dated  the  29th  of  March,  I  stated  «^ttmt,  so  fiur  as 
the  Bank  is  concerned,  no  objection  occoraf  to  me,  it  being  suflkient  thai 
the 'Government  has  the  necessary  amount  of  funds  in  the  Bank  to  make 
the  contemplated  payment."  1  then  proceeded  to  observe,  that,  intlie  pre- 
sent situation  of  the  mercantile  community,  and  with  a  very  large  amoant 
of  revenue,  [amounting  to  hine  millions]  to  be  paid  before  the  1st  of  Jitlj^ 
he  debtors  of  the  Government  would  require  all  the  forbearance  and  sdl 
the  aid  which  could  he  given  to  them;  and  that  the  payment  proposed, 
by  creating  a  demand  for  the  remittance  of  several  millions  of  doliars  to 
the  European  stockholders,  would  tend  to  diminish  the  usual  fkcilities  mf- 
forded  to  the  debtors  of  the  Government,  and  might  endanger  theponctnal 
payment.  For  this  reason,  I  thought  it  for  the  interest  of  the  GiQvem- 
raent  to  postpone  the  payment  till  the  next  quarter.  I  further  statod,  thai 
the  plan  of  paying  to  each  stockholder  only  one-half  of  his  loan,  wonid  aot 
be  so  acceptable  as  if  his  whole  loan  were  repaid  at  once. 

Having  thus  performed  my  duty,  in  giving  the  opinion  asked,  I  left  itt  nf 
course,  to  the  Government  to  decide.  On  the  part  of  the  Bank  I  sooghc 
nothing,  and  requested  nothing.  After  weighing  the  circumstanoea,  the 
fiovemment  were  desirous  of  adopting  the  measure;  but  the  difflcnltj  I 
nnderstood  to  be  this,  that  the  sinking  fUnd  wonld  loee  the  quarterns  i 
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rent  from  Jaly  to  October,  of  the  sam  intended  to  be  pftid  in  Jriy,  and 
that  the  Oovemment  did  not  feel  itself  justified  in  making  the  postpone- 
ment, unless  that  interest  could  be  saved;  but  that  it  would  be  made,  pro- 
vided th(*  Bank  would  make  the  sinking  fund  whole  on  the  1st  of  October. 
To  this  I  said,  tliat,  as  tlie  Bank  would  have  the  use  of  the'  fund  during 
the  three  months,  it  would  consent  to  save  the  sinking  fund  harmless,  by 
paying  the  three  months'  interest  itself.     And  so  the  matter  stands. 

Now,  it  will  be  seen  that,  in  all  this,  the  Bank  has  had  not  the  least 
agency,  except  to  offer  its  opinion,  when  it  was  a<iked,  in  regard  to  a  mea- 
sure proiK^eed  by  the  Goverameot,  and  then  to  offer  its  aid  in  cnrrjisSf^  that 
measure  into  operation- 


No.  £• 

[COHnOBNTIAL.] 

Trbasurt  Dbpartmbht, 

March  24,  18S2. 

Dbab  Sir:  It  is  believed  that  the  means  of  the  Treasury  will  be  suffi- 
cient to  discharge  one«half  of  the  three  per  cents,  on  the  let  of  July  next, 
and  it  is  proposed  to  give  notice  accordingly  on  the  1st  of  April.  It  is  not 
intended  to  determine  by  lot  the  certificates  that  are  to  be  paid,  but  simply 
to  pay  one-half  of  each  certificate,  on  presentation  at  the  proper  loan  ot^ 
flee. 

If  any  objection  occurs  to  you,  either  as  to  the  amount,  or  as  to  the  moda 
of  paymenC  I  will  thank  you  to  suggest  it. 

I  shall  be  glad  to  be  informed  of  the  amount  purchased  under  yoor  direc- 
tion, though  I  am  not  aware  that  it  can  have  any  inluence  upon  the  pro- 
posed measure.  As  the  purchases  will  cease  on  the  appearance  of^  the 
notice,  it  may  be  as  well  for  you  to  direct  the  account  to  be  closed  with  the 
termination  of  the  present  month,  and  rendered  to  the  iTreaailry  for  settle* 
ment 

I  am,  dear  sir,  very  sincerely  and  respectfully,  yours, 

ASBURY  DICKINS, 
JicUng  Seereiartf. 
N.  BiDDLE,  Esq. 

[Enclosed  in  an  Envelope,  addressed  to  **  Nicholas  Biddle,  Esq.,  Presi- 
dent of  the  Bank  of  the  United  States,  Philadelphia." 


Doc.  16. 
Question  to  the  Fre$ideni  of  the  Bank. 

Question.  Has  the  Bank  any  interest  in  slaves,  other  than  that  men- 
tioned on  the  plantation  near  New  Orleans,  and  how  ttiis  interest  is 
managed  ? 

Answer.    I  am  not  aware  that  the  Bank  has  any  interest  in  slaves 
except  so  far  as  they  may  be  included  in  mortgages  for  debts  in  the  Soutliem 
States.   The  only  dii^ct  interest  in  slaves  which  I  know,  is  that  once  held 
in  tbe  alavei  on  a  cotton  plantation  in  Lonisimna,  whidi  was  taken  for  a 
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debt,  m  the  year  18S6,  and  sold  in  1827,  as  appears  in  the  printed. state- 
ment made  to  the  Senate  of  the  United  States,  by  the  Bank,  on  the  i29Ui  of 
February  hist. 


,    Doc  17. 

question  to  the  Prerident  of  the  Bank,  and  answer. 

Question.    Making  a  difference  in  receiving  notes  from  the  Federal  Go- 
▼ernmenty  and  citizens  of  the  States  ? 
Answer.    This  is  precisely  the  difference  enjoined  by  the  charter. 


Doc.  18. 
question  to  the  President  of  the  Bankf  and  I^s  at^sicer* 

Question.  Making  a  difference  between  Members  of  Congress  and 
other  citizens,  in  granting  loans  and  selling  bills  of  exchange  ? 

Answer.  I  know  nothing  of  this;  and  yet  I  could  imagine  good  reasons 
for  the  difference.^  Members  of  Congress  are  entitled  to  receive  their  pay 
whenever  the  Treasury  chooses  to  give  it  to  them.  If  a  Member  of  Con- 
gress, at  the  close  of  a  session,  receives  a  draft  on  the  Branch  at  Hash- 
ington,  for  SlydOO,  attd,  after  paying  his  bills  in  Washington,  wishes  to 
take  the  remainder  home  with  him,  in  a  draft  on  the  Branch  at  Savannah* 
as  he  might  originally  have  had  this  draft  from  the  Treasury  witfaoat  any 

Jremium,  there  is  nothing  unnatural  in  his  receiving  a  draft  from  the 
[ranch  at  Washington,  on  the  Branch  at  Savannah,  although  a  merchant 
in  the  course  of  his  business,  might  be  obliged  to  pay  a  quarter  per  cent 
for  such  a  draft  So,  'ttx),  to  be  a  Member  of  Congress,  implies  some  de- 
gree of  credit  at  home;  and  when  a  Member,  absent  from  his  funds  and 
his  friends,  wishes  to  draw  on  his  agent  at  home,  it  is  conceivable,  that 
without  much  wrong,  his  draft  might  betaken  without  obliging  him  togiTe 
the  same  security  as  a  merchant  in  the  course  of  his  business,  thas  con- 
pelting  him  to  incur  obligations  to  residents  of  Washington  to  endorse  for 
him.  I  do  not  know  that  this  is  so,  but  I  think  it  might  be  so  without 
injustice  to  any  one. 


Doc.  19. 
question  to  the  President  of  the  Bankf  and  his  answer. 

Question.  Non  user  of  the  Charter — in  this,  that,  from  1819  to  iaS6. 
the  southern  and  western  Branches  issued  no  currency  of  any  kind? 

Answer.  I  believe  there  never  was  a  period  during  which  the  BranGiM» 
did  not  issue  notes.  But,  if  they  did  not  issue  notes,  they  must  have  issutd 
specie;  and  if  tlie  Bank  and  all  its  Branches  choose  never  to  issne  notes  at 
all,  but  to  issue  nothing  but  silver  and  gold,  there  is  nothing  in  the  Ghmt- 
ter  to  prevent  it 
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•  <{iiesttoii  to  the  President  of  the  Bankf  and  fiU  answer. 

Question.     Foreigners  voting  for  Directors  through  their  Trustees? 

Answer.  1  never  heard  of  this  before,  and  I  should  doubt  it.  Tor  this 
reason:  There  has  never  been  a  period  in  the  history  of  the  Bank,  cer- 
tainly not  for  the  last  nine  years,  during  which  the  power  of  voting  was 
of  any  consequence,  or  the  right  to  give  a  thousand  votes  was  worth  hav- 
ing.   Hie  deception,  therefore,  would  be  superfluous  as  well  as  criminal. 


Doc  21— No.  1. 
Question  to  the  President  of  the  Bankf  and  his  answer. 

Question.  Will  you  please  inform  the  Committee  whether  tlie  Bank  has 
any  interest^  eitberMiy  pledges  or  otherwise,  in  the  Commercial  Bank  of 
Cincinnati  f  And  please  state  ibe  interest  of  the  Bank  in  all  other  local 
Banks  in  the  United  States? 

Answer.  I  annex  a  statement  of  the  First  Assistant  Cashier,  showing 
Aese  particulars. 

No.  2. 

Loans  on  pledge  qf  stock  of  State  Banks,  Jipril  4,  1838. 


• 

Amount  of 

on   50  rimrM  Trmton  bank,      .           .           -           - 

loans. 

WnuHditod, 

•1,500 

Thoi.  Mellon, 

156 

u 

Louinana  bank,  .           .           •           - 

13,000 

Wm.  Richardson,  • 

69 

u 

Mechanics' bank,  PhUadelphia,    • 

9,000 

Wm.  B.  Sheppud, 

SI 

l« 

Newbern,  N.  C,  bank,     - 

5,000 

Stephen  Duncan,    • 

137 

u 

19,600 

do 

SOD 

u 

do       '                         .            - 

18,700 

Carer  &  Lea, 

100 

M 

Miners'  bank,  Pqttsville,  - 

4,060 

do 

100 

IC 

do 

4,000 

R.  McMnllin, 

100 

« 

Soothwark  bank. 

6,000 

J.  A.  EUuntOB,       - 

15 

u 

Manhattan  Co., 

750 

C.  Idding, 

74 

u 

Fanners*  bank.  Bocks  county, 

1,100 

ArieL  Mongee, 

91 

«< 

Commercial  bank.  Pa.,     ... 

1,050 

MacaleeterkYoiiie^ 

499 
900 

do                       150  paid, 

j       58,750 

Robt  Pattermi,     - 

100 

U 

PhUadelphia  bank. 

9,000 

Ed.  Toland, 

906 

U 

Commereial  bank,  Cincinnati, 

90,600 

John  Paiker, 

100 

it 

Schuylkill  bank,    -            - 

600 

J.  C.  Stoeton, 

80 

M 

Commercial  baiUi,  Cincinnati, 

8,000 

Thoi.  CUrk, 

90 

u 

Farmers'  and  Mechanics'  bank,    - 

1,000 

Hennr  Tolaad, 
W.  E.  Homer, 

103 

M 

10,300 

14 

M 

Philadelphia  bank. 

1,300 

Qeo.  Thomaon,      • 

154 

44 

Conunefcial  bank,  Pennsylvaniai  pledged 
together  with  other  stock. 

7,700 

T.Biddle&Co.,    . 

785 

(i 

with  other  stock. 

36,000 

do 

15 

a 

PennsylTania  bank,          ... 

6,000 

1997,850 
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Doe.  OS. 

Receipt  of  Branch  Paper. 


BofitOB. 

New  York. 

1828. 

1829. 

1830. 

1831. 

182g. 

1839. 

1830. 

18S1. 

J&n. 

55,820 

97,320 

128.800 

157,150 

880,200 

944,540 

544,130 

384.6!?0 

Feb. 

15,830 

101.240 

57.900 

122,700 

855,930 

914,400 

488,601; 

A5e,5!>t} 

Mar. 

74,240 

82.770 

72,380 

162,800 

943,770 

841.420 

279.041. 

719,4  !0 

April 

56,730 

109.800 

200,280 

130.770 

1,076»21C 

1,116,530 

905,9U0 

1,0 ij  S70 

May 

106,350 

152,710 

116,420 
107,720 

149,010 

1,128.820 

1,134.400 

793,490 

1,11.1.710 

la«e 

27,300 

106^180 

239,580 

1480  IK 

1,009.380 

943.551] 

811.590 

July 

90,470 

164^000 

170,960 

155,330 

964^43G    1,023,150 

909,560 

94vUjO 

Aug. 

53.100 

164,890 

169,740 

131,380 

1,064,960 

910.200 

948,35c 

l,2i;6,o70 

Sep. 

92,680 

194,290 

169,260 

175,770 

960.670 

968,350 

1,032,290 

1,481.730 

Oct. 

83,130 

266.970 

122,210 

128,200 

1,131,280 

936.450 

921.080 

1.715.*§0 

Nov. 

147,95d 

205^990 

,290,400 

149,100 

882,330 

826.4190 

835,SX^ 

1.381  OiO 

Dec. 

207,130 

197,980 

• 

198,680 

124,640 

869,650 

669,650 

616^7601  LOSSiTIO 

1,010,730 

1,844,170 

1,794,750 

1,816,430 

11,938,350  11,294,9609,168,370  tS;SS4v330 

Receipt — Continued. 


Philadelphia. 

Baltimore. 

1828. 

1829. 

1830. 

» 

1831. 

1828. 

1829. 

1830. 

1831. 

Jtiraary 

198,640 
478,850 

270.915 

233,845 

279.640 

93,150 

136,430 

92,65Q 

73,490 

February 

376,960 

450.490 

368,910 

86,790 

90,260 

74,54C 

96410 

March    - 

565,765 

713,730 

711,505 

816,525 

90,790 

162,730 

119,740 

119«3d0 

Ai»ril      . 

•  418.985 

364^310 

524,315 

613,995 

143,130 

172,520 

165.5K 

194i740 

May       - 

462,725 

263.130 

326.905 

386,190 

147,820 

140,660 

129,42G 

151,770 

June 

310.060 

279.920 

294,585 

293,515 

134.300 

108,630 

14944C 

100,900 

July      . 

429,230 

309,855 

376,555 

461,175 

129,230 

77,S7Q 

92,506 

92^340 

Aug^  - 

347,880 

406.350 

493,215 

575,760 

145.650 

126,240 

108,380 

128.330 

Septem'r 

415.080 

419.690 

465,995 

586,235 

117.590 

107,590 

115.206 

132,  WO 

October 

359.345 

329,965 

297.675 

349,890 

171,610 

125,830 

150,530 

168^290 

Novem'r 

212,160 

202,220 

195.720 

350,250 

145,880 

90,160 

86,5K 

160,970 

BccemV 

254,430 

169.940 

208,920 

,  316,715 

91,160 

81,740 

92.SO0 

166^640 

4.453,150 

4.106,985 

4,579,725 

5,398,800 

1,497.100 

1,420,360 

1,376,396 

l«38a»i8t 
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Doc.  83^-^No.  1. 
Neit  circulation  when  at  H9  mininrnm. 


1823. 
Dec.    4.  Bank  United  Stetei 
Nov.  ST.  Office,  Boston 
Dec.    8.       «     New  York 
«       1.      «     Baltimore 


£36 


^6,530 
165,180 
325,518 
478,570 

8 1,675^798 


No.  2. 
Ifttt  circulation  when  at  in  fnimmum. 


1823. 

Nov.  17. 

"  27. 

"  24. 

««  29. 

**  25. 

«<  22. 

«  25. 

*♦  18. 

«  17. 

«  14. 

«  11. 

<*  22. 

<«  3. 

"  26. 

«  22. 


Portsmouth 

Providence 

Middletown 

Washington 

Richmond 

Norfolk 

Fayetteville 

Charleston 

Savannah 

liexington 

Louisville 

Chitlicotfae 

New  Orleans 

Pittsimrg 

Cincinnati 


Philadelphia,  Boston,  New  York^  and  Baltimore 


^  94,435 

30,675 

90,787 

484,160 

166,915 

186,61^ 

97,305 

255,975 

59,276 

6,815 

6,400 

849,320 

849,320 

53,157 

3,570 

92,406,044 
1,675,79^ 

4,081,842 


Doc  M«~No.  1. 
Nett  eirculaiion,  January  Ui,  183». 


,  Bank  of  the  United  States     - 
'  Office,  Boston 

«    New  York 

i€    Baltimore 


-  2,952,143 

263,275 

-  •       837,943 

547,198 


04,600,559 
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No.  2.    • 
Nett  cireulation,  January  Ut^  I8SS. 


Office,  Portland 

108,805 

Office,  Nashville 

1,815,140 

Portsmouth     • 

87,670 

Louisville 

1,005,720 

Providence     - 

95,195 

Lexington 

1,188,505 

Hartford 

186,742 

Cincinnati 

1,043,990 

Waahington    - 

501,972 

Pittsburg 

801,277 

Richmond 

464,780 

Buffalo 

350,525 

Norfolk 

662,910 

Utica    - 

365,100 

Fayetteville^   - 

873,750 

Burlington 

218,475 

Charleston 
Savannah 

855,055 
1,044,600 

16,657,931 

Mobile 

91S,275, 

Philadelphia,  Boston,  N. 

New  Orleans  - 

3,263,320 

York,  and  Baltimore 

4,600,559 

Natchez 

404,550 

• 

St  Louis 

391,675 

S  21,258,430 

Doc  25. 

STATEMENT  qf  the  profit  and  loss  on  the  business  of  the  Bank 
United  States j  and  qfeach  branchy  for  the  years  ending  with  the  1st  o} 
January y  1828,  1829,  1830,  1831,  atul  1832. 


Bank  UniUd  States 
Office*  PortUnd 
Portunooth 
Boston 
Proridence 
Hartford 
New  York 
Baltimore 
Wsshiogton 
Bichaond 
Norfolk 
F^yetteville 
Cbsrlestoo 
SsTsnnali 
Mobae 
New  Orleans 
Natchez 
St.  Louis 
Nssbville 
Louisville 
Lexington 
Cincinnati 
Pittsburg 
Buffalo 
tJtica  . 
Burlington 
Agency,  Cincinnati 
ChiUicothe 


Year  ending 
1ft  Jan.  183& 


1,10^568  69 

25,903  80 

138,634  39 

45,335  53 

34,878  40 

365,888  09 

136.936  54 

77,403  17 

67,311  S3 

19,885  65 

65.313  40 

151,475  89 

33,334  48 

7.803  79 

185,139  31 


8,830  19 
53,633  33 
60,178 '43 
40,866  47 
45,037  58 


36,404  78 
618  98 


Year  ending 
IstJan.  1829. 


1,044,646  57 
S,6S8  96 
9,697  04 

184*973  75 
64,569  75 
38,709  78 

363,407  01 

130,893  55 
55.991  90 
59,539  85 
29,637  25 
77,016  88 

151,156  55 
38,148  96 
34^916  17 

335,434  77 


86,870  87 
66,773  93 
71,561  35 
81,035  67 
57,349  13 


38,301  56 
17,674  58 


Yearen'g: 
Jan.  1830. 


1st  Year 


885,466  43 
10,454  57 
12.093  12 

173,535  94 
55,339  73 
37.093  37 

375,415  61 

128,360  33 
68,337  43 
56,348  04 
37,708  60 
65.639  86 

133,950  13 
34^331  39 
44^686  93 

346,419  50 

595  93 

154,691  13 

107,518  53 

87,044  10 

125,743  43 

65,973  4S 

3,167  57 


15,417  50 
13,513  53 


en- 
Jan.  18 


rlstTt 


819,585  05 
11,196  61 
5,164  16 
4^,736  74 
4J,661  84 
31,677  56 

317,197  10 
90,835  48 
63,331  28 
48,064  13 
34,349  34 
47,301  08 

134*307  39 
35,035  5$ 
b%845  VI 

468,433  86 

19,949  11 

314*015  U 

136,364  22 

106^2U34 

143,080  66 

73,140  97 

31,890  12 

3,660  70 

5,971  65 

105,655  U 

6*816  75 


renr  en'gltf 

/aft.iaS2. 


616*453  14 
11,230  1- 
12.577  7. 
68wS5aK 
4B,l2i  67 
%^S  U 
397,943  ^1 
106;593  C> 
75^1915  2. 
40^957  U 
40,100  9 
56^914  4f 

168,404  :: 

56,930:^ 

95,140  i» 

5S2,8U  i^ 

7»,542  -^ 

30,46«  * 

36:^954  ^ 

196*556. 

1U,351  : 

204*784^ 

55,66:" 
S0.5»' 
19,6S  - 
96»2S5^^ 
6,iii  » 
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Doc.  26. 
jPtoftltc  money$  deponied  at  Bank  Imied  Siaieg  and  braneha,  Jannary  Iti,  1S32. 


Bank  United  States 
Office,  Port  land  • 
Portmoath 
Botton 
ProTidenoe 
Hurtferd    • 
New  York 
Baltimore 
Waahington 
Richmond 
Norfolk     . 
FujretteTiIIe 
Charleiton     ^ 
Savannah  • 
Mobile      - 
New  Orleani 
Natchez    • 
St  Louis  . 
NaahTille  . 
L«inisrille 
Lexington 
Cincinnati  • 
Piiubimr  - 
Bttffaln      . 
Uticm 
Barliogton 


Trennirer  United 
Stktcs. 


483,158  If 

90,989  89 

304  49 

975,391  03 

46,495  32 

31,592  64 

3,473,734  39 

77,144  56 

175,958  57 
34,770  69 
44,004  37 
33,096  33 

273,178  36 
13,861  73 

439,157  97 

965,763  70 

115,701  86 

353,137  38 
85,933  6S 

161,583  51 
2,159  68 

202,874  39 
66,209  57 

250,663  08 

2  80 

9,380  64 


Pttbfie  offlei;n. 


»8^401,127  47 


2)898,215  92 

49,978  92 

33,404  US 

294,317  97 

14,719  74 

11,908  47 

259,735  S6 

171,930  54 

237,265  21 

37,224  86 

36,357  03 

19,313  56 

16,853  18 

40Upl4  64 

63,437  5S 

109,963  61 

3,455  38 

19,290  48 

30,505  47 

32,532  71 

.  16,981  58 

54^466  92 

15,834  94 

6,977  26 

25  41 

20,518  82 


Totals. 


4^494,138  97 


3,381,374  09 
140,968  81 

33,708  74 
1,369,709  00 

61,214  96 

43,501  11 

3,733,469  85 

349,075  10 

413,233  78 

71,995  55 

80,361  39 

5S,3(/9  88 
290,030  54 

53,876  36 
502,595  52 
1,075,727  31 
118,157  34 
371,417  86 
116,429  12 
194,115  23 

19,141  18 
357,341  31 

8C,044  51 

357,640  34 

28  31 

89,799  46 


13,897,256  44 


Doc.  87. 
InvesimenU  nuuk  anaeeouni  of  /oreignerSf  since  January,  1818. 


Date. 

In  whose  name. 

Amount. 

Rtte. 

M  tkrti  ptt  cenii. 

2831.  Jan.    7 

Bland  h  Smitbson 

698  37 

93)  per  cent. 

T.  Goiterill,  in  trust 

965  48 

«« 

WillUm  Giles 

305  33 

•t 

John  Martin 

408  15 

Towgood  8c  Hitcboock    - 

534  78 

John  Walter 

481  13 

Daf'idBciran 

333  89 

Jan.  15 

T.Cotterill»  in  trust 

3,100 

W.  Giles 

193  50 

«f 

April  7 

5,173  83 

93 J  percent. 

Julj    3 

«              •           •           •           « 

3,303  43 

94       •• 

15 

CotleriD  8c  OUes 

3,153  50 

94i      «« 

Oet.    3 

3,345  95 

94        •- 

183%  Jan.    S 

Cotterill,  in  trust 

6,807  60 

96J      •• 

3 

Same  as  above 

5,144  37 

96i      •' 

Feb.    6 

Catherine  Birkley  el  al 

4^300 

96}      •< 

6 

JohnBirklev 

6,700 

964      ** 
96i        •• 

34 

H.  Collins,  jr.  and  P.  Collint      - 

H950 

OlttchS 

John  Wright  h  tt.  Bobimom  Jr.  • 

64^313  13 

9?        .. 

*  119,506  31 

«8 
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INVESTMENTS— Continued. 


Date. 

In  whose  name. 

Amoant. 

Rate. 

1831,  Jan.     7 

15 
April   7 
July     7 

15 
Oct.     7 

1832,  Jan.      2 
Feb.     3 

Infcwranda.  half  per  cents, 

Tbomai  &  James  Perry 

Do 

Do 

Do 

Do 

Do 

Do 
JohnBrewen 

In  five  per  cents. 

Thomas  &  James  Peny 

James  Houlard     .           -            - 

In  UnUed  States'  Bank  Stock. 

G.  Stevenson 

SirW.Keppell 

J.  fie  A.  Squire 

Charlotte  Cacid 

Sir  W.  Kcppel,  &  G.  Stercnson  - 

Do 
Barindr*  Brothers,  &  Co. 
Dr.  Tnoroas  Horsfield 

Do 
John  A.  Hawkins 

709  41 
S50 
531  40 
537  25 
35(f 
551  94 
908  04 
7,626 

lOli  per  cent. 

laii     « « 

103 

102         •• 

103 

101 J      •* 

Par    1831 

102i  183S 

11,564  04 

1832.   Feb.  23 
1831,   June  28 

7.204  40 
1,701  44 

105}  per  ceat« 
1064      •  * 

8,905  84 

Jan.    15 

15 

June  28 

July  15 

1833,   Jan.  15 

16 

16 

16 

Feb.    3 

1,898  49 

2,025  05 

999  50 

999  50 

4,135  33 

2.269  87 

12,456  06 

5,978  91 

1,245  68 

4,728  55 

I26i  percent. 
126i  •• 
128     '• 
128    •• 
129}  *• 
124J  •« 
124}  " 
124}  «• 
134}  •• 
134}  •• 

940,637  86     1 

Amount 
Amount 
Amount 
Amount 

Total 

RECAPITULA 

of  three  per  cenis. 

of  four  and  a  half  per  cents.     - 

of  five  per  cents. 

of  Bank  stock 

amount  of  investments  for  foreigners 

TION. 

since  Jan.  1831   - 

119,500  31 

11,564  04 

8,905  84 

40,637  86 

ai80,607  95 

On  all  of  which  a  brokerage  of  one-quarter  per  cent  was  paid. 


28. 
AK8WBR  OF  THE  PB£SID£NT  OF  THE  BANK  TO  QUESTION  OF  THE  COMMITTEC* 

Statement  of  the  fees  paid  to  counsel /or  their  (pinions  in  regard  to  the 

the  issue  of  branch  drafts. 
*ro  Horace  Binney,  Eaq.     ------        50 

To  Daniel  Webster  -  -  -  -      .      -  -       100 

To  WiUiam  Wirt 100 


0d5O 


Digitized  by 


Google 


[  Rep.  No.  460.  3 


539 


CO 


• 
•** 

•§ 


I 
I 
i 

I 
g 

05 


00 


CO 

00 


CI 

00 


00 

to 


CI0»«*i0kOC0O00r^»*^«0 
*?*OlOOO'»flOaOK»-OK^ 

K  «  h.  W)  K  h.  5  ^c*5  •^^^ 
«  <dr  Wj  «o  eo  « -*  V  ^  ^  eo  « 


oeo«<*s«*-iw«ooor^o 

00  frt  0>  CO  9k  iO  lO  00  CO  W  <0  -O 


00tQA«<M«OC«W><^C*aQO 
^^OOO^^OCfOiHCO^*^ 

^«0«>4«i4KP4<^p4coc^e«^ 

»^tp9kr.<2«0|s.COOa^<Oeo 
00O^.7«0k<O'^OK0kC00« 

"♦  hT  o -^  "o  kT  c?  orf"  ^  JO  ;f  oT 

'4iHl>«  ««<00  «*>0»0»Heo  ^  "O 

<if  •^  "^  ^*  ^  <«  <^  V*  vT  «o  wi  icT 


ooo»oo»^»o<<to»ci.--^o 

r»»Hj>.oo«-«'*'rok  '^^^.  ^ 
•J  •-T  <o  •o  «d  ^  o  •o  o"  eo «-«"  o* 

*O00  D©«««00»^<POCO 
^^  VcO  CJ  CO  CO  CO  CO  «  CO  CO 


3?J|fcSSS2||5| 

r-«o^^aooo*o<o^aOfHao 

<OMOcocoQoooooao  «d  co  ct 
K  K  kT  K  kT  to  vT  vT  v»  «0  «i)  irT 


9«o«oS3SG?aoooKC4S 

»00»0»CICO'*«00»»OCO^K 

io<»T^oir«*i-»Ok«i»o»^ovh* 

|>.C0  tO  h.00  •^'«*«0  W -*  r^i 

rT  oT  CO  ^  00  t!? -T  c<r  eo  ^  ^  «o 
0ta0c0O^>OC«0C<OQ*O»O 
CO'4*VOC«OkC«0000i-4<5  o^^ 

CO  eo  CO  ^-^vi  «o  lo  «  « <o  kT 


C«KOeOK-K-*OpK.«-i3h, 
iO*OOk>O^C<a0-^|s.OkOk00 

S00C<»eO00N.«^»Kh»^ 
OW»0i000'^«0'«»«e0«0^.-l 

<5^ococ*<o:7»3C»w^^ 

CI  «  Cf  W  W  W  cTcO  CO  to  CO  c^ 


<OAco^ao«0'^<Oc^ao 

OktQcookh^aoooooao^ 

5Si'»o-^co'!^oor.  c*c» 

Ofc  «  O  K  .-^  «>.  W  C»  0»  <0 

•o  p  CI  gT  iC  o  *o  «o  IP*  oT 

lO  C  CO  ^CO  h.  ^  00  ^  CO 

•   •  cf  c«  CI  ciofoiefefcfef 


«l 

Ji 
8 


-«-     .    gills 


0.1 
O 

a 
o 
U 


U 

z 

H 

E- 

H 

CO 


2SSS3 

CO  »0  CO  O                                                         1 

w 

CI<N  »0  ^                                                            1 

«$ 

00  00  KCO 

»^ 

00  '^I'O^Sk 

'0  00  ^Ol 

OOO  !>.  O 

K.O  «  t^ 

feSKS2fe25SJ?.SS 

|s.oOC»3>^'^«0«'00000 

•M 

s 

00»-IO'*'»03^«OCOCO^»0 

w^ 

o -^  c**  CI  CI  cT  CI -*  o  qC  00  fc^ 

gS3feeS3SfS938 

SS«?SSSil:32i 

OCIC^Ih.OiOOeoO'^^'^CJj^ 

§2S5fe§'S33S§S 

ScoooSn.cknoco'^o 

UFreookoroCcT'^  —  ^^^ 

scesssssssgjgg 

55 

§i5i=isfeilBg 

00 

mmimu 

«  «  »o  »o  vT  «o  o  «  «  b- ^^  »<• 

2§JS?5SS??fe5SS 

^ 

it:8gSS5282a!86; 

2 

«  wTxf  <o  «  « <oo  <o  <tf  «o- 

S??g;232?S?KK3 

^OOV)KiO-««OOO^rO«OK 

K. 

<0  —  C»Oco'l"NOkco'*eol^ 

c^ 

QO 

hT  hT  cT '^^  hT  n" -** 'o  »o  o*  ^■"  •o 

93SSS2S535Sfi;    B 

o  o  o  <o  o  <o  <o  « ^o"  «o  «o  *o 

2SSS2S&ii:g85S 

i 

^to•*o»'OClS^.'♦oop^^ 

32*83SfeSf3*!?:S33 

« CO  ^  ^ -♦  «o  o  wT  50  «o  «o  iiiT 

1 

PI 

m 

i  cc 

m 

"  Digitized  by 


Google 


540  [  Bep.  No.  460.  ] 

Doc.  SO*     , 

Bank  or  thx  United  Statks, 
Jlpril  18,  1832, 

Dear  Sir:  I  have  the  honor  to  enclose  my  letter  to  you  of  the  16th  io- 
»tanty  and  aUo  further  answers  to  the  inquiries  of  the  committee.  Should 
there  be  any  thing  not  answered  fully  before  your  departure,  I  shall  eodea- 
Yor  to  forward  the  information  to  Washington,  without  delay,  la  Ihe 
meantime, 

I  have  the  honor  to  be, 

Very  respectfully  your's, 
Honorable  A.  S.  Clatton,  N.  BIDJ)LE,  Pretident. 

Chairman  qf  the  Com.  qf  Investigation^ 

PhUaddphia. 


Doc  31. 

*Bank  or  THS  Unitbb  Statb% 

.^^7  23,1832. 

Sir:  I  have  the  honor  to  enclose  answers  to  those  inquiries  which  I 
unable  to  investigate  before  you  left  Philadelphia. 

In  the  correspondence  with  the  Department  of  War,  on  the  subject  of  the 
pension  agency  at  Albany,  frequent  allusion  is  made  to  the  removal  of  the 
pension  agency  from  Portsmouth  to  Concord.  In  order  to  present  the 
whole  subject  fully  to  the  committee,  I  have  thought  it  proper  to  add  the 
correspondence  in  regard  to  this  latter  case,  as  necessary  to  elucidate  the 
former. 

I  have  the  honor  to  be, 

Very  respectfully,  your*s^ 

N..BIDDLE,  President. 
Honorable  A.  S.  Clatton, 

Chairman  qfthe  Com.  qf  Investigation^ 

Washington^  2>,  C. 


Doc.  32. — [Copy  withdrawn.] 

Doc.  33. — No.  1. 

Philadelfhia,  ^pril  2Sj  183S, 
Dear  Sir:  I  received,  to-day,  a  note  from  Mr.  Reed,  who  is  attending  r 
c%urt  in  Butler  county,  enclosing  your  aole  to  him  of  the  d2d  instant^  end 
requesting  me  to  attend  to  it 

I  have  accordingly  caused  the  nile^  to  which  your  questions  refer,  to  be 
copied,  and  now  enclose  them. 

Very  respectfully,  yours, 

N.  BIDDLB- 
Ron.  C.  6  CAinRXUBva,  Washington^  D.  C. 
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No.  9. 

Question  by  Mr.  Cambreleng.  Are  the  following  bye-laws  and  regulatiooa 
of  the  bank  sull  in  force? 

Bye*UnM  far  the  government  qf  the  offices. 

Article  12.  There  shall  be  at  least  one  discount  day  in  each  week^  when 
^e  directors  shall  be  assembled;  a  majority  of  the  members  shall  be  required 
to  form  a  quorum^  except  for  the  purpose  of  settling  discounts,  for  which 
five  shall  constitute  a  quorum;  and  no  bill  or  note  shall  be  discounted,  the  un- 
expired term  of  which  exceeds  sixty  da^s. 

Article  16.  On  each  application  for  discount,  every  director  who  may  be 
present  shall  be  held  to  give  his  opinion  for  or  against  the  same.  And  no 
discount  shall  be  made  without  the  consent  of  three-fourths  of  the  directors 
present;  and  all  notes  and  bills  discounted  shall  be  entered  in  a  book,  to  be 
called  the  credit  book,  in  such  manner  as  to  discover  to  the  board,  at  one 
view,  on  each  discount  day,  the  amount  which  any  person  is  discounter,  or 
is  indebted  to  the  office,  either  as  payer  or  as  endorser. 

Plan  No.  1,  relating  to  exchange  business  in  the  Bank  qf  the  V.  States. 

Article  2.  All  the  exchange  business  of  the  bank  and  of  its .  offices  shall 
pass  through  the  exchange  department,  and  once  a  week  at  least  a  statement 
of  the  affairs  of  the  department  shall  be  laid  before  the  board  of  directors. 
This  statement  shall  embrace  the  operations  both  of  the  parent  bank  and  of 
its  offices,  and  shall  present  such  a  view  of  them  as  will  exhibit  the  course 
of  trade  between  all  the  cities  of  the  United  States  where  offices  are  or  may 
be  established. 

Article  4.  No  bill  shall  be  purchased  if  objected  to  by  a  single  member  of 
the  department. 

Article  5.  Bills  of  exchange  purchased  by  the  exchange  department  shall 
have  at  least  two  responsible  names  as  drawers  or  endorsers,  one  of  which 
shall  be  a  resident  of  Philadelphia.  They  shall  be  made  payable  at  some  place 
where  an  office  or  connexion  of  the  Bank  of  the  United  States  is  established, 
and  shall  not  have  more  than  ninety  days  to  run  over  and  above  the  usual  time 
of  conveyance  by  mail. 

Plan  No,  2 — relating  to  exchange  business  in  the  offices. 

Article  4.  Bills  of  exchange  purchased  by  the  exchange  department  shall 
have  at  least  two  responsible  names,  one  of  which  shall  1^  a  resident  of  the 
place.  They  shall  not  have  more  than  ninety  days  to  run  over  and  above  the 
usual  time  of  conveyance  by  mail,  and  shall  be  made  payable  at  Philadelphia^ 
or  some  place  where  the  bank  has  an  office  or  connexion  established. 

Article  6.  Bills  drawn  or  endorsed  by  a  member  of  the  department  shall 
DOt  be  passed  upon  until  all  other  bills  are  disposed  of,  and  the  member  so  in- 
terested shall  have  retired,  when  his  place  shall  be  filled  by  any  other  mem* 
ber  of  the  board  of  directors  whom  the  president  may  call  for  that  purpose. 


No  8. 
jSnswer  qfthe  President  qfthe  Bank  to  question  respecting  the  bye-laws. 
The  inquiry  is,  whether  articles  12  and  16  of  the  bye- laws  for  the  govern- 
ment of  the  offices,  articles  Nos.  2,  4,  and  5  of  the  plan  No.  1  for  conducting 
ttie  exchange  business  of  the  bank,  and  also  articles  Nos.  4  and  6  of  the  plan 
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No.  2,  for  conducting  the  exchange  business  of  the  offieesi  are  yet  in  torn. 
And,  also,  do  the  board  of  directors  consider  the  rules  and  regulations  wliidi 
they  have  prescribed  to  themselves,  as  absolutely  binding,  or  do  they  fed 
authorized  to  dispense  with  them,  under  special  circumstances? 

1st  The  12th  article  of  the  bye-laws  for  the  government  of  the  offices,  re- 
stricting  their  discounts  to  notes  having  not  more  than  sixty  days  to  run,  wss 
passed  on  the  3d  of  January,  1817,  and  was  doubtless  adapted  to  the  state  of 
the  bank  at  that  time.  It  has  not  yet  been  formally  repealed;  but^  beluj; 
found  impracticable,  and  not  calculated  for  the  business  of  the  country,  or 
the  convenience  of  the  bank,  all  the  branches  I  believe,  without  exception, 
have,  from  time  to  time,  been,  by  special  resolutions  and  instructions,  ex- 
empted from  its  operation.  It  is,  therefore,  in  fact  repealed,  though  not  ic 
form.  In  the  revision  of  the  bye-laws  ordered  by  the  board,  ana  now  in 
progress,  the  rule  is  modified. 

2d.  Article  16  is  in  force. 

dd.  Articles  2,  4,  and  5,  of  the  plan  No.  1,  for  "conducting  the  exchansr^ 
business  of  the  bank,  are  not  in  force.  This  plan  was  adopted  in  the  year 
1817,  when  the  bank  was  first  goin^  Into  operation,  but  [  believe  it  was  never 
carried  into  effect.  There  has  never  been  an  exchange  department  wganixni 
agreeably  to  this  plan. 

Articles  No.  4  and  6,  of  the  plan  No.  2,  are  in  force,  except  so  far  as  they 
may  have  undergone  modifications,  by  instructions  to  particular  offices, 
growing  out  of  the  exchange  operations  adapted  to  tlieir  respective  localities 

In  regard  to  the  power  of  the  board  to  dispense,  under  particular  circum- 
stances, with  the  rules  which  they  have  themselves  prescribed  for  the  gene- 
ral course  of  their  own  business,  that  power  has  been  very  frequently  exer- 
cised, and  seems  indispensible. 

This  dispensation  becomes  the  more  necessary  when  large  powers  are  de^* 
egated  by  the  board  to  one  of  its  committees,  for  the  purpose  of  making  to- 
vestments  or  other  operations,  where  the  very  grant  of  the  powers  implies, 
that,  under  the  ordinary  rules,  the  operations  cannot  be  accomplished;  and 
the  very  object  of  conferring  the  enlarged  powers  is  to  release  the  conunittee 
from  a  rigid  compliance  with  these  rules.  This  observation  applies  specialK 
to  the  loans  made  by  the  exchange  committee,  who  were  expressly  in  vestal 
with  an  authority  which,  from  its^very  nature,  exempted  them  from  many  o' 
the  ordinary  rules  of  discounting. ' 


Doc  34 — [Copy  w^hdrawn.] 


35. 


[confidential.]  ' 

Treasubt  Department^ 

September  ^9^  1831. 

Dear  9ir:  The  commissioners  of  the  sinking  fund  having  decided  :- 
purchase  the  three  per  cents.  I  avail  myself  of  your  obliging  offer  of  theai« 
of  the  officers  of  your  institution  in  effecting  the  purchaw.    You  w^ill  be 
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pieaaed  to  adopt  such  precautions  as  will  enable  them  to  do  so  without  excit- 
ing suspicion  that  the  purchasers  are  for  the  Government,  as  such  an  im- 
pression could  not  fail  to  enhance  the  price  in  the  market. 

It  is  perceived  that  the  present  price  of  that  stock  ranges  between  $  93 
and  $  94i  for  9 100,  and  that  some  sales  have  very  recently  been  made  at 
the  lowest  of  those  rates.  The  activity  which  the  purchases  for  the  Go- 
vernment will  produce  in  the  market,  may  perhaps  increase  the  price. 

The  utmost  confidence^  however,  is  entertained,  that  the  purchases  made 

through  your  agency,  will  be  on  the  best  terms  that  are  attainable.    But  you 

will  not  go  beyond  $  95,  without  further  instructions  from  the  department 

I  %vill  thank  you  to  report,  from  time  to  time,  the  purchases  which  may  be 

made  under  this  authority.    ^ 

I  have  the  honor  to  be,  with  great  respect, 

Your  obedient  servant, 

LOUIS  M*LANE, 
Secretary  cf  the  Treasury 
Nicholas  BiDDLSf  Esq. 

President  qf  the  Bank  U.  States.^ 
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Doc.   27, 
Examination  of  Joseph  Cowperthwaite. 

Question.  Did  you  examioe  the  books  and  officers  of  the  branch  at  Nor- 
Ibrlk,  toriching  the  accounts  of  Samuel  Giice^  and  what  was  the  result  of  that 
examination? 

Answer.  I  did,  and  found  the  accounts  to  correspond  with  the  evidence 
of  Francis  and  Samuel  Grice,  the  teller,  and  the  statement  of  the  cashier. 

Q'jt'stion.  Are  the  papers  now  shown  to  you,  purporting  to  be,  Ist,  the 
denosit'on  of  Frar)ci>  Grice.  dated  5lh  October,  1S31;  2(1,  the  letter  of  Sam- 
ui  I  lirice  to  yourself,  dated  15th  September,  IS31;  and,  3d,  the  certificate  of 
Thomas  L.  Robert.son,  teller  of  the  Norfolk  branch,  the  true  originals?  Pa- 
pers referred  lo  marked 

Aiiswer.     They  are  so. 

Question.  Have  you  examined  the  books  of  the  branch  at  Norfolk,  so  as 
to  a$c«  rfain  whether  the  discount  on  the  check  drawn  by  the  navy  agent  at 
Norfolk,  in  favor  of  Alexander  Wilson^  was  regularly  passed  to  the  credit 
of  the  bank?     ^ 

Answer.  I  examined  the  particular  case  referred  to  in  the  certificate  of  A. 
Wilson,  now  before  the  committee,  and  found  the  amount  of  discount  regu- 
larly credited.     (M  irked        .) 

Mr.  McDuffie  read  the  deposition  of  Miles  King.  '  (Marked        .) 

Question.  Is  the  affidavit  of  Miles  King«  now  shown  to  you,  the  original 
document? 

Answer.  It  is  the  paper  handed  to  me  as  the  original  document  in  the 
course  of  my  ex-iminations  at  Norfolk. 

Question.  Were  the  papers  returned  by  you  to  Mr.  Mcintosh  understood 
to  be  definitely  returned? 

Answer.     They  were. 

Question.  Have  you  the  letter  of  Mr.  Mcintosh  requesting  the  return  of 
those  papers?  * 

Answer.  I  believe  the  documents  now  laid  before  the  committee,  pur- 
porting to  be  copies  of  the  above  letter,  and  my  reply,  to  be  substantially  cor- 
rect.    (Marked        .) 

Question.  What  were  the  particular  papers  returned  by  you  to  Mr.  Mc-^ 
Intosh,  upon  the  request  contained  in  his  letter,  dated  lOlh  March,  18^2? 

Answer.  The  documents  referred  t»»,  as  having  been  returned  to  Mr,  Mc- 
intosh, were  returned  to  him  definitively,  and  were,  to  the  best  of  my  recol- 
lection, copies  of  nine  accounts  filed  in  the  office  of  the  Fouilh  Auditor,  each 
attested  by  him,  the  deposition  of  Alexander  W^ilson,  and  a  newspaper  pub- 
lished at  Norfolk,  (I  believe  the  Norfulk  Beacon,)  containing  some  remarks 
respecting  the  acx^ounts  of  Mr.  King,  the  late  navy  agent 

Mr.  .VJcDuffie  read  the  affidavit  of  David  Seabury. 

Question.  Is  the  paper  now  handed  to  you,  (marked  )  purporting  to 
be  Oavid  Seabury's  deposition,  the  paper  which  was  exhibited  to  you  our- 
ing  your  investigation  of  the  charges  brought  by  Mr.  Mcintosh  against  the 
cashier  of  the  Norfolk  branch? 

Answer.     It  is. 

Question.  Did  you  find,  on  examiniog  the  books  at  Norfolk,  that  they 
confirmed  the  deposition  of  Mr.  Seabury? 

Answer.     They  did  confirm  it. 
69 
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Mr.  McDuffie  read  the  deposition  of  John  Wickham* 

Question.  Is  the  paper  (marked  ,)  now  shown  to  you,  the  original  de* 
{losilion  of  John  Wickham,  which  was  exhibited  to  you  at  Norfolk? 

Answer.     It  is. 

Question.  Did  you  find  on  examining  the  books  of  the  branch  that  they 
confirmed  the  statement  in  the  deposition  of  the  said  Wickham? 

Answer.     I  did. 

Mr.  McDuffie  read  the  deposition  of  Stephen  Harris. 

Question.  Is  the  paper  (marked  ,)  now  shown  to  you,  the  original  de- 
position of  Stephen  Harris,  which  was  exhibited  to  you  at  Norfolk,  and  did 
you  find  the  statement  in  it  confirmed  by  the  books  of  the  branch? 

Answer.     Yes. 

Mr.  McDuffie  read  the  statement  of  Mordecai  Cooke,  and  the  depoaition 
of  Peter  Herron. 

Question.  Are  the  papers  now  shown  to  you  (marked  ,)  purporting 
to  be  the  statements  of  Mr.  Cooke,  and  the  deposition  of  Mr.  Herron,  the 
documents  exhibited  by  you  at  Norfolk,  and  did  you  find  them  yerified  by 
the  books  of  the  branch? 

Answer.     Yes. 

Question.  Is  the  letter  (marked  ,)  the  letter  of  the  presideat  of  the 
branch  at  Norfolk,  and  was.  the  paper  (marked  )  enclosed  in  it  as  a  co> 
py  of  a  letter  from  the  cashier? 

Answer.  They  are  so,  and  were  given  in  evidence  before  the  Committee 
on  the  Offices. 

Question.  Did  the  books  of  the  branch  bank  at  Norfolk,  when  examin- 
ed by  you,  corroborate  the  explanations  given  by  the  cashier,  in  his  letter, 
/marked  y)  relative  to  the  erasures  on  the  checks  in  favor  of  Joseph 
Grice  and  Maximilian  Herbert? 

Answer.    They  did. 

Question.  What  do  you  mean  in  the  technical  language  of  banking,  by 
discounting  a  draft  payaUe  at  sight? 

Answer.  I  mean  that  it  is  an  abatemeift  or  deduction  from  the  principal 
sum. 

Question.  Is  the  paper  (marked  ^)  purporting  to  be  a  letter  from  the 
cashier  of  the  Norfolk  office  to  Mr.  Biddie,  dated  6th  August,  18S1,  the 
original  document? 

Answer.     Yes. 

Mr.  McDuffie  read  the  deposition  of  Peter  Herron,  included  in  the  dep<>-> 
sitioQ  (marked        )  already  read. 

Question.  Did  you,  while  at  Norfolk  engaged  in  the  investigation  of  the 
charges  against  the  cashier  at  that  place,  inquire  whether  the  words  '<pay  ta  the 
cashier  United  States'  branch  bank''  were  stricken  out  from  the  endorsement 
of  the  United  States' '  navy  agent's  check  in  favor  of  Maximilian  Herbert 
for  iSljOGS  19,  with  a  view  of  enabling  him,  the  said  cashier,  to  realize  a 
profit  to  himself? 

Answer.  The  examination  I  made  at  Norfolk,  and  I  found  tiiat  the  caahiQ*, 
during  an  interregnum  in  the  navy  agent's  business,  occuring  between  the 
appointment  of  the  present  and  the  retirement  of  the  late  navy  agent,  had 
paid  in  advance,  at  tne  request  of  the  navy  agent,  sundry  checks  to  difierent 
individuals;  that,  in  afterwards  receiving  from  the  navy  agent  these  amounts^ 
he  receipted  some  of  them  in  his  individual  capacity.  The  one  alluded  to  ia  a 
case  in  point,  but  nothing  was  disdoaed  during  my  examination  tendinis  ia 
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any  degree,  to  induce  a  belief  that  the  cashier  had  a  view  to  realize  t  profit 
to  himself. 

Question.  Are  not  all  drafts  considered  upon  sight  where  no  day  of  pay- 
ment is  mentioned? 

Answer.     They  ar^  generally. 

Question.  Has  not  the  branch  at  Norfolk  suffered  Miles  King,  late  navy 
agent,  to  overdraw  the  amount  of  his  funds  $40,144?  If  yea,  state  to  whom 
the  bank  looks  for  that  debt 

Answer.  The  late  navy  agent  has  so  been  permitted  to  overdraw,  and  the 
bank  looks  to  the  security  taken  from  him,  individually,  for  the  payment 
of  this  debt 

Question.  Did  not  the  president  of  that  branch  endeavor  to  make  the  loss 
fall  first  on  the  Government,  and  then  upon  the  stockholders? 

Answer.     I  am  not  acquainted  with  this  matter. 

Question.  Did  not  the  cashier  suffer  this  overdrawing  to  continue  after 
King  himself  had  staged  that  he  expected  to  leave  his  office?  If.yea,  slate 
the  period  of  time  when  it  took  place. 

Answer.     I  am  not  acquainted  with  this  circumstance. 

Question.  Were  the  papers  you  returned  to  Mr.  Mcintosh,  before  the 
Committee  on  the  Offices  which  investigated  the  charges  i^inst  the  cashier 
at  Norfolk? 

Answer.     They  were. 

Question  by  Mr.  Clayton.  Were  the  charges  made  by  Mr.  Mcintosh 
against  the  president  of  the  Norfolk  branch  investigated? 

Answer.  Not  by  roe,  but  they  were  laboriously  examined  by  a  commit- 
tee of  the  directors  here. 

Question  by  Mr.  Adams.     Have  you  the  proceedings  of  that  committee? 

Answer.     They  Ate  on  the  books  of  the  bank. 

Mr.  Cowperthwaite  was  then  requested  to  produce  them. 


'  Doc.  38.  • 

Examination  of  Jothua  Lippineott. 

Question  by  Mr.  Cambreleog.  Are  you  a  Government  director  of  the 
Bank  of  the  United  Sutes? 

Answer.     I  am. 

Question  by  Mr.  Cambreleng.  What  is  the  usual  limit  for  the  term  of 
credit  on  notes  and  bills  discounted  by  the  bank? 

Answer.  The  credit  has  varied  at  different  times.  Sometimes  the  bank 
has  discounted  at  longer  credits  than  at  others,  according  to  its  funds.  It 
has  sometimes  discounted  at  eight  months,  but  not  often. 

Question  by  Mr.  Cambreleng.  State  whether  the  board  of  directors 
have  ever  discounted  notes  of  hand  without  any  collateral  security,  drawn 
by  one  partner,  and  endorsed  by  another? 

Answer.  I  do  not  recollect  that  they  have  ever  done  so  knowingly. 
It  has  always  been  objected  to. 

Question  by  Mr.  Cambreleng.  Have  you  any  knowledge  of  various 
loans  made  to  James  Watson  Webb  &  M.  M.  Noah,  on  9th  August  and 
16th  December,  1831,  and  2A  January,  1832,  amounting  to  852,795? 

Answer.  I  recollect,  not  a  great  while  after  my  appointment,  there  wa^ 
an  application  from  Mr.  Webb^  of  New  York.     I  think  there  was  a  note 
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(or  flOiOOO  discounted  for  him — a  Tepresehtation'ifi  his  Kivor  being  roads  bj 
Mr.  Walter  Bowne,  of  New  York,  on  the  strength  of  which  I  think  the  b  ^u  it 
discounted  the  note,  believing  it  to  be  good.  At  that  time,  the  bank  I*:**! 
plenty  of  -money. 

Question  by  ^Ir.  Cambreleng.  Had  you  any  knowledge,  at  the  time  al' 
the  discount  of  9th  August,  1831,  of  the  existence  of  a  loa:  of  f^t7,7s5, 
made  directly  or  indirectly  to  any  person  upon  the  paper  of  M.  ML  Jia^b. 
endorsed  by  J.  W.  Webb  antecedent  to  that  date?. 

Answer.     I  had  not. 

Question  by  Mr.  Thomas.  Would  you  have  consented  to  discount  the 
note  of  Webb  and  Noah  for  2120,000,  on  9th  August,  1831,  if  you  bad 
known  by  the  advance  made  by  the  president  of  the  bank  to  the  amouot 
of  $17,975  on  the  notes  of  the  same  parties? 

Answer.  My  recollection  does  not  serve  me  at  present,  so  aa  to  eo^le 
me  to  say  what  my  ideas  were,  at  that  time,  as  to  the  exact  standing  of  ibe 
parties,  but  I  can  answer  in  general  terms  that  I  have  never  known  a  dis- 
count sanctioned  by  the  board,  for  which  it  did  not  believe  the  parties  to 
be  perfectly  good. 

Question  by  Mr.  Cambreleng.  Have  you  any  knowledge  of  discoonts 
made  for  Silas  E.  Burrows,  on  2d  and  14th  of  March  last,  amounting  to 
upwards  of  jS40,000?    * 

Answer.     I  do  not  recollect  them. 

Question  by  Mr.  Cambreleng.  Is  the  letter  now  shown  to  you,  dated 
5th  Augubt,  1831,  the  letter  of  Waller  Bowne,  to  which  you  have  referred? 
(marked       ) 

Answer.     I  have  no  recollection  of  this  letter. 

Question  by  Mr.  Cambreleng.  Has  there  not  been  a  pressure  on  the 
money  market  since  October  last? 

Answer.  There  has  been  a  very  considerable  pressure,  which,  I  believe^ 
commenced  about  that  time.    . 


Doc.  39. 
Examination  of  Samuel  Nicholas — 29ih  March, 

Question  by  by  Mr.  Cambreleng.  .Do  you  keep  the  leger  from  R  to  Z? 
.  Answer.  I  do. 

Question  by  Mr.  Cambreleng.  Did  you  credit  the  account  of  J.  W. 
Webb,  on  the  16th  December,  1831,  with  the  nett  proceeds  of  a  note  for 
8  15,000,  being  $  14,540? 

Answer.  Yes. 

Question  by  Mr.  Cambreleng.  Why  were  the  notes  discounted  for  J. 
Watson  Webb,  on  the  2d  January,  1832,  not  passed  to  his  credit  in  the 
leger? 

Answer,  Because  they  were  marked  as  subject  to  a  check  immediately: 
discounts  so  marked  ar&  not  carried  to  the  legerl 

Question  by  Mr.  Cambreleng.  How  long  have  you  kept  this  leger? 

Answer.  Since  November  last  "^ 

Question  by  Mr.  Thomas.  Where  an  account  is  open  with  an  individaal 
obuiuing  a  discount,  is  it  not  customary  to  pasa  tiie  diacount  to  his  oreclit  in 
the  leger? 
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Answer.  Yei. 

Question  by  Mr.  Thomas.  Do  you  recollect  any  case>  except  that  of  Mr. 
Webby  in  which  this  rule  has  been  departed  from? 

Answer.  I  have  no  recollection  of  any  other. 

Question  by  Mr.  McDuffie*  When  a  person  having  an  account  in  the 
books  closed,  obtains  a  discount  which 'he  means  to  draw  immediately  from 
the  bank,  is  it  entered  on  the  leger? 

Answer.     No,  I  think  not;  but  the  discount  clerks  can  ajnswer  more  fully. 


Doc  40. 
Examination  qf  William  Guktger — 39/A  March. 

Question  by  Mr.  Cambreleng.  Do  you  keep  the  leger  from  A  to  D, 

Answer.  I  do. 

Question  by  Mr.  Cambreleftg.  Are  there  net  three  checks  drawn  by  Silas 
E.  Burrows,  on  2d  March,  189*,  for  817,975,  *  5,000,  and  810,000,  re- 
spectively, all  payable  to  himself,  charged  to  his  account  on  ydur  leger? 

Answer.  There  are. 

Question  by  Mr.  Cambreleng.  Were  there  not  two  checks  drawn  by  S!iis 
E.  Burrows,  one  dilted  March  12,  1892,  for  85,000,  and  the  other  datt^d 
March  14th,  1832,  for  89,500,  charged  to  his  account? 

Answer.  Yes.  * 

Question  by  Mr.  Cambreleng.  How  long  have  you  kept  this  leger? 

Answer.  1  shall  have  kept  it  four  years  next  month. 

Question  by  Mr.  Cambreleng.  Has.  Mr.  Burrows  ever  had  an  account  be* 
fore  2d  March  laat?  . 

Answer.  Yes. 

Question  by  Mr.  Cambrelens.  Had  Mr.  Burrows  any  account  in  batik 
from  5th  October,  1831,  to  2d  March,  1832? 

Answer.  No. 

Question  by  Mr.  Cambreleng.  Had  Mr.  Burrows  ever  a  discount  before 
tl>c  2d  March  laat? 

Answer.     No. 

Question  by  Mr.  Cambreleng.  Has  Mr.  Burrows  ever  had  any  other  ac- 
count in  bank? 

Answer.  He  has  had  none  that  I  know  of,  previous  to  the  31st  January, 
1831. 

Doc.  41. 
Examination  qfJohn  Bohlen — 29M  March. 

Question  by  Mr.  McDuffie.  Have  you  any  recollection  of  a  note  discount- 
ed on  the  9th  August,  1831,  for  J.  Watson  Webb,  for  820,000?  ^ 

Answer.  I  recollect  that  it  was  before  the  board. 

Question  by  Mr.  McDuflSe.  Have  you  any  recollection  of  a  letter  stubmit- 
ted'  to  the  board  from  Walter  Bownoi  of  New  York,  in  favor  of  Mr.  VftWn 
application? 

Answer.  I  have  not. 

Question  by  Mr.  Cambreleng.  Are  you  a  director  of  the  biok^  and  a 
member  of  the  Exchange  Committee}  • 
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Answer.  I  am  the  oldest  director,  and  have  been  in  the  Exchange  Coio» 
mittee  for  three  years. 

Question  by  Mr.  Cambreleng.  •  Do  you  recollect  whether  there  vrere  aoj 
other  names  on  the  note  than  those  of  Webb  and  Noah.^ 
Answer.  I  do  not 

Question  by  Mr.  Clayton.  Is  your  impression  that  the  note  waa  before  the 
board  derived  from  your  own  recollection,  or  from  its  appearing  on  the 
books? 

Answer.  From  its  api)earance  on  the  books;  but  from  the  multiplicity  of 
business  that  comes  before  (he  board,  I  cannot,  at  this  distance  of  time, 
speak  with  entire  positiveness. 

Question  by  Mr.  McDuffie.  Are  all  the  cases  of  discounts  oa  personal  se- 
icurity  passed  upon  by  the  Exchange  Com  mittee,  between  discount  daja,  usq- 
ally  laid  before  the  board  at  their  next  meeting? 

Answer.  Yes,  they  are,  generally. 

Question  by  Mr.  Cambreleng.  Do  you  r^pollect  whether  there  was  acj 
expression  of  opinion  at  the  board  with  regard  to  the  responsibility  of  J. 
Watson  Webb? 

Answer.  I  do  not  • 

Question  by  ^  r.  Cambreleng*  Is  it  usual  to  discount  a  note  fcH*  so  lar^ 
an  amount  as  020,000,  without  full  information  with  regard  to  the  aolTcncr 
of  the  parties? 

Answer.  A  note  presented  i^  silently  passed  by  each  director,  unless  he 
knows  some  objectoin.    If  he  does,  it  is  stated. 

Question  by  Mr.  Cambreleng.  Is  it  usual  for  the  bank  to  discount  the  notes 
of  citizens  of  other  States  made  payable  in  Philadelphia,  without  an  endorser 
in  the  latter  place? 

Answer.  It  is  sometimes  done,  but  not  very  generally. 

Question  by  Mr.  Cambreleng.  Had  you  yourself  any  knowledge  of  the 
standing  of  J.  W.  Webb  and  M,  M.  Noah? 

Answer.  I  have  no  personal  knowledge  of  either;  but  may  have  been  ■  - 
formed  of  their  standing  at  the  time  of  the  discount  of  their  notes:  I  cano>. 
recollect  distinctly.     I  have  no  knowledge  of  their  standing  now. 

Question  by  Mr.  Cambreleng.  Do  you  remember  whether  there  w^a»  it. « 
other  than  the  personal  security  of  Webb  and  Noah? 

Answer.  I  do  not. 

Question  by  Mr.  Cambreleng.  Is  it  not  very  unusual  for  the  bank  to  dis- 
count a  note  of  hand  drawn  and  endorsed  by  persons  living  in  another  State 
and  made  payable  in  Philadelphia? 

Answer.  It  is  not  usual,  but  sometimes  occurs. 

Question  by  Mr.  Cambreleng.  Is  it  the  custom  pf  the  bank  to  diacoim 
a  note  drawn  by  one  partner  of  a  firm  and  endorsed  by  another? 

Answer.   It  is  not,  when  they  are  known  to  be  partners. 
-    Question  by  Mr.  Cambreleng.  Is  not  the  following — <<  discounts  shall  ik»v 
be  made  upon  personal  security  without  two  responsible  names,  (the  firm  o* 
a  house  being  considered  as  one  name  only'^) — now  in  force  as  a  part  of  th 
bye-laws  of  the  bank? 

Answer.  ItU  the  rule,  but  no  bank  can,  at  ail  times,  adhere  to  it 

Question  by  Mr.  Cambreleng.  You  are  the  chairman  of  the  £Ixehaiir 
Committee.^  '  " 

Answer.  I  am. 
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Poc.  42. 
Examinaiion  qf^Sbraham  Carlik^jr. — March  29. 

Question  by  Mr.  Watmough.  Who  are  the  discount  clerks  who  keep  the 
offering  books? 

Answer.  Mr.  Burtis,  Mr.  Lehman,  and  myself. 

Question  by  Mr.  Cambreleng.  Did  you  make  up  the  discount  offering 
book  for  10th  February,  1832? 

Answer.  Yes. 

Question  by  Mr.  Cambreleng.  How  far  did  you  progress  with  the  entries 
on  9th  February,  1832? 

Answer.  To  No.  309. 

Question  by  Mr.  Cambreleng.  Do  you  know  when  you  put  the  three  fol 
lowing  notes  on  the  discount  book? 

Answer.  They  must  have  been  entered  after  tiiat  day.' 

Question  by  Mr.  Cambreleng.  Was  the  note,  No.  311,  drawn  by  J.  W. 
Webb  and  M.  M.  Noah,  and  discounted  for  J.  Watoon  Webb  &  Co.,  dated 
11th  February,  1832,  at  six  months,  for  018,000,  recorded  by  you  on  the 
offering  book,  dated  10th  February? 

Answer.  It  was. 

Question.  Was  not  that  note  recorded  after  the  discount  day? 

Answer.  I  should  say  from  the  date  that  it  was. 

Question  by  Mr.  Cambreleng.  Did  you  erase,  on  the  credit  book,  any 
notes  discounted  for  J.  W.  Webb,  which  had  not  arrived  at  maturity? 

Answer.  I  think  not 


Doc  43— No.  1. 
Examination  of  John  Burtis. 

Question  bv  Mr.  Cambreleng.  Did  not  James  Watson  Webb  offer  to  the 
Bank  of  the  United  States,  on  the  9th  August,  1831,  a  note  drawn  by  James 
Watson  Webb  and  M.  M.  Noah,  for  820,000,  at  six  months' credit;  and 
was  not  the  same  discounted  .for  the  credit  of  the  said  James  Watson  Webb? 

Answer.  Yes. 

Question  by  Mr.  Cambreleng.  Was  any  other  name  upon  this  paper? 

Answer.  I  believe  there  was  no  other. 

Question  by  Mr.  Cambreleng.  Did  you  not  record  that  note  in  the  offer- 
ing book  yourself? 

Answer.  Yes. 

Question  by  Mr.  Cambreleng.  Was  this  note  laid  before  the  president 
and  direttors  at  their  regular  meeting? 

Answer.  To  the  best  of  my  knowledge,  the  books  indicate  that  it  was. 

Question  by  Mr.  Clayton.  The  entry  of  the  names  of  Webb  and  Noah 
Is  in  a  different  handwriting  and  ink  from  those  names  just  before  and  after: 
explain  the  reason  of  it 

Answer.  The  reason  is,  that  I  have  one  inkstand,  and  the  other  discount 
clerks  have  others.  I  made  this  entry,  and  the  other  entries  were  made  by 
lie  other  discount  clerks. 

Question  by  Mr.  Cambreleng.  Have  yon  more  than  one  offering  book? 

Answer.  Wehavethrae.  * 
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Question  by  Mr.  Cambreleng.  Explain  the  use  of  them. 

Answer.  On  one  is  recorded  all  the  notes  pajrable  any  wh^re  in  the  Uni- 
ted Statcg  out  of  this  city^  and  is  called  the  domestic  exchange  booL  An- 
other is  called  an  extra  discount  book,  and  contains  all  the  loans  thtt  are 
made  upon  stocks.  And  the  third  contains  the  record  of  all  promissory 
notes  between  individuals,  which  are  called  notes  on  personal  seciiritT,  iUii 
are  payable  in  the  city  of  Philadelphia.  All  three  are  regularly  submitied 
to  the  board  of  directors. 

Question  by  Mr.  Cambreleng.  On  which\of  these  three  books  wasiLf 
note  of  Webb  and  Noah  recorded? 

Answer* .  On  the  bool^  of  personal  securities. 

Question  by  Mr.  Cambreleng.  Are  not  notes  sometimos  discounted  h\ 
the  Exchange  Committee,  which  have  not  been  previously  submitted  to  th" 
board? 

Answer.  They  are.  This  is  the  principal  object  of  having  the  Exchange 
Con.mittee,  to  accommodate  the  public  on  other  than  the  regular  discout: 
days. 

Question  by  Mr.  Thomas.*  If  a  note  be  discounted  by  thq  ExdhanjceCon- 
mittee  on  any  day  between  the  days  of  offering,  does  it  uniformly  appi-i- 
first  on  the  next  succeeding  offering  day? 

Answer.  No.  AH  notes  handed  in  previous  to  the  dosing  of  the  bookis 
are  generally  included  in  the  work  of  the  last  discount  day. 


No.  2. 
Examination  of  John  Uuriif  resumed — March  M. 

Question  by  Mr.  Cambreleng.  Referring  to  the  discount  on  the  :^tti  A 
gust,  1831,  of  James  Watson  Webb  and  M.  M.  Noah's  note,  for  i20,o> 
was  that  note  recorded  after  the  discount  book  had  been  submiUed  to.*; 
board  of  directors,  and  returned  to  the  clerks  who  keep  the  offering  b%>^» 

Answer.  I  believe  it  was  put  on  after  ihc  board  adjourned. 

Question  by  Mr.  McDuffie.  What  ia  meant  by  the  No.  147,  set  devrn  f:- 
posite  to  the  record  of  this  note? 

Answer.  It  ia  usual  to  set  down  the  number  only  in  cases  in  whkii  t 
notes  have  come  before  the  boards 

Question  by  Mr.  Thomas.  Is  not  the  entry  of  J.  Wataon  Webb  and  > 
M.  Noah's  note  for  $  20,000,  made  on  the  offering  book'  on  9th  Aua;): 
1831|  in  ink  different  from  that  in  which  the  notes  precedinjg  and  suc-ccl 
ing  are  entered? 

Answer.  Yes.  The  reason  is  that  that  note  was  entered  by  me^  and 
preceding  and  succeeding  entries  were  made  by  Mr.  -Lehman. 

Question  by  Mr.  McDuffie.  Is  not  the  note  of  Thomas  Fitch^  whi-' 
separated  from  that  of  Webb  by  tisn  othersi  in  your  handwriting  and  in  • 
same  ink? 

Answer.  Yes. 

Question  by  Mr.  Thomas.    Do  you  recollect  why  the  entry  of  J,  \V.  • 
Wiebband  M.  M.  Noah's  note  was,  ma4e  by  you,  while  the  entries  <.>t 
notes  preceding  and  succeeding  are  made  in  the  handwriting  of  auolh-.- 

Answer*  I  believe  it  was  done  in  the  ab^nce  of  th^  other  clerk,  :#> 
tertthecase. 
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r         .  No-  3. 

Be^examinatlan  qf  John  Burtia  resumed-^Bdih  Marcli^ 

Qqoslion  1^  Mr.  CSambreleng.  Do  you  keep  the  eredit  book  from  L  to  Z? 

Answer.  Yea. 

QoestioB  by  Mr.  CambreleDg.  Did  you  eraae  the  following  notes,  viz. 
one  for  i  15,000,  pnyable  16th  June,  1830;  one  for  i  1,S9S,  due  83d  April, 
J83S;  one  for  $  1,640,  due  93d  October,  1832;  one  for  $  1,685,  doe  ft3d 
'April,  1833;  one  for  9 1,730,  doe  33d  October,  1833;  one  for  $  1,775,  doe 
33d  April,  1834;  one  for  9 1,830,  doe  34th  October,  1834;  one  for  01,865, 
due  95th  April,  1835;  one  for  9 1,910,  due  93d  October,  1835;  one  for 
0 1,355,  due  93d  April,  1836,  and  one  for  09,000,  doe  95d)  October,  1836, 
all  purporting,  on  the  eredit  book,  to  haw  been  diaoouoted  for  J.  Watson 
Webb  and  mTm.  Noah? 

Answer.  No— I  did  not 

Question  by  Mr.  Cambreleng.  Is  the  name  of  J.  Wstson  Webb  on  the 
index  of  the  credit  book? 

Answer.  It  is  not,  but  was  omitted  through  an  inadvertency,  which  oe- 
casionally  happens.  ^ 

Question  by  Mr.  McDufBe.  Whose  bosineas  was  it  to  make  out  the  indes 
in  this  case? 

Answer.  It  was  mine.  I  am  ordered  to  index  all  accounts,  and  if  any 
omiasions  tdte  place,  it  is  my  fault 

Question  by  Mr.  Thomas.  Did  you  heretofore  discover  thatX  W. 
Webb's  name  had  been  omitted  in  the  index? 

Answer.  No-*I  did  not 

Qoestton  by  Mr.  Thomas.  How  did  you  refer  to  this  account  without 
turning  to  the  index? 

Answer.  I  never  refer  to  the  index  in  any  case,  from  my  familiarity  With 
the  accounts,  they  being  opened  according  to  the  vowels. 

Question  by  Mr.  Thomas.  Is  Webb's  account  opened  according  to  the 
vowels? 

Answer.  It  is  according  to  the  vowels,  but  not  the  consonants,  and  in 
conformity  witii  the  practice  of  the  bank. 

The  witness  desiiid  to  explain  why  the  inquiry  was  not  made  at  the 
board,  whv  the  name  of  J.  W.  Webb  did  not  sppesr  on  the  index  of  the 
credit  book.  It  was  because  it  appears  alphabetically  on  the  pay  list;  it  was 
therefore  nnnpsesssry  to  refer  to  the  leger. 


Doc  44. 
ificanttfto/um  qf  John  T.  SuWvafu 

Queatioii.    Are  you  a  Oovemmeot  director  of  the  bank? 

Answer.    Tea.  JL  took  my  seat  at  the  board  on  10th  January  last 

QoostMMi.    Stale  the  usual  limit  of  credit  on  notes  and  bills  of  esdiange 
diseoonted  by  the  bank? 

Answer.    The  usual  term  has  bean  four  months  since  I  have  been  a 
director.    Occasionally^  the  board  has  gone  a  few  days  beyond.    Long 
paper  was  objected  to  as  a  matter  of  course. 
.70 


Digitized  by 


Google 


554  [  Rep.  No.  460.  ] 

^  Question.     State  whether  ,the  directors  hare  ever  disooaDted  notw  rf 
hand,  without  any  collateral  security,  drawn  by  one  partder  and  endorsed 

by  another?  •    ,     ,      ,    .  ».  u 

Answer-     I  have  seen  such  discounts  on  the  books,  but  none  sucli  have 

come  before  me  at  the  board. 

Question  by  Mr.  Thomas.  Do  you  know  whether  the  discoimla  you 
saw  on  the  books  were  made  by  the  board,  or  the  Exchange  Committee? 

Answer.  I  am  not  aware  .of  any  such  notes  having  been  done  by  the 
board;  and,  if  any,  I  do  not  know  by  whom  they  were  done. 

Question  by  Mr.  Cambreleng.  Have  you  been  regular  in  your  atleodaiice 
at  the  board? 

Answer.     I  believe  I  have  not  missed  a  day  smc©  I  first  took  my  nnt  aC 

the  board  tt     y       i. 

Question  by  Mr.  Cambrelengr  Have  you  ever  seen  a  note  offered  at  tlie 
boatd,  drawn  by  one  partner  and  endorsed  by  another? 

Answer.     No.  j         t   iir 

Question.     Have  you  any  knowledge  of  various  loans  made  to  J.  W, 
^  Webb  and  M.  M.  Noah,  on  9th  August,  1831,  and  16th  December,  1831, 
and  2d  January,  1832,  amounting  to  j$52,795? 

Answer.  Those  dates  ?re  anterior  to  my  coming  into  the  board.  I  have 
therefore  no  knowledge  of  them. 

Question  by  Mr.  Cambrelenz.  Have  you  any  knowledge  of  a  discount 
of  3818,000  made  for  James  W.  Webb,  on  10th  February  last,  for  the  re- 
newal of  a  note  for  020,000? 

Answer.     It  was  not  before  the  board.     I  have  seen  it  on  the  books. 

Question  by  Mr.  Cambreleng.  Have  you  any  knowledge  o£  diwoanb 
made  for  Silas  E.  Burrows,  on  2d  and  14th  oi  last  month,  amounting  to 
upwards  of  j84O,O00? 

Answer.  No  note  with  that  name  was  offered  on  either  of  those  days  at 
the  board. 

Question  by  Mr.  Cambreleng.  Has  there  .not  been  a  pressure  on  the 
money  market  since  October  last? 

Answer.  I  have  understood  so,  but  since  I  came  into  the  bank,  there 
has  evidently  been  a  heavy  pressure. 

Question  by  Mr  Clayton.  In  consequence  of  this  heavy  presMire  since 
you  came  into  the  board,  has  not  the  board  been  compellcid  to  reject  good 
paper,  and  for  small  amounts? 

Answer.     Yes.  For  small  and  large  amounts. 


Doc.  45 — No.  1. 
Examination  of  Charles  Lehman. 

Question  by  Mr.  Cambreleng.  Did  James  Watson  Webb  &  Co.  oiler  a 
note  for  015,000,  dated  13th  December,  at  six  months,  drawn,  by  M.  M. 
Wall  and  J.  Watson  Webb? 

Answer.  The  name  of  M.  M.  Wall  was,  by  mistake,  put  in  the  piacf 
of  M.  M.  Noah;  in  all  other  respects,  I  answer  in  die  affirmative. 

Question  by  Mr.  Cambreleng.  Was  this  note  discotinted  for  J.  Watsos 
Webb  &  Co.? 

Answer.  It  was. 
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Questron  by  Mr.  Cambreleng.   Was  there  any  other  name  upon  that 
note? 
Answer.  I  believe  note. 

Question  by  Mr.  Cambreleng.  Did  you  record  this  note  in  the  oflTering 
book? 
Answer.  I  did. 

Question  by  Mr.  Clayton.  Why  is  the  entry  of  these  names  in  different 
ink  from  the  rest  of  the  entries  in  the  book,  and  was  it  made  at  the  same 
time  with  the  other  entries? 

Answer.  I  beliere  it  was,  and  presume  the  difference  in  the  ink  must 
have  arisen  from  dipping  the  pen  m  another  inkstand. 

Question  by  Mr.  Cambreleng.  Is  not  every  note  that  is  submitted  to  the 
board  on  discount  days,  numbered  in  the  margin? 

Answer.  All  are  numbered  except  such  as  are  sent  into  the  board  during 
its  sitting. 

Question  by  Mr.  Cambreleng.     Are  not  notes  sometimes  discounted  by 
the  Exchange  Committee  between  discount  days? 
Answer,   i  es. 

Question  by  Mr.  Thomas.  Are  the  offering  books  for  Tuesday  always 
olosed  during  bank  hours  for  that  day? 
Answer.  No. 

Question  by  Mr.  Cambreleng.  Are  they  not  sometimes  kept  open  until 
the  day  previous  to  the  next  offering  day? 
Answer.  They  are. 

Question  by  Mr.  Adams.  What  do  you  understand  by  closing  the  offer- 
ing books? 

Answer.  Adding  up  the  amount  of  all  the  notes  discounted. 
Question  by  Mr.  Cambreleng.  Before  the  offering  books  are  closed,  are 
not  all  the  notes  discounted  by  Uie  Exchange  Committee  added  to  that  list? 
Answer.  Yes. 

Question  by  Mr.  Cambreleng.  Was  the  note  of  James  Watson  Webb  in* 
eluded  in  the  list,  when  you  made  it  out,  to  be  submitted  to  the'  board. of 
directors  on  the  16th  December,  1831? 
Answer.  I  believe  not 

Question  by  Mr.  Cambreleng.  Did  you  enter,  on  the  17th  December. 
1831,  the  names  of  James  Watson  Webb  &  Co.,  and  of  M.  M.  Wall,  and 
James  Watson  Webb,  on  the  domestic  exchange  book,  which  you  afterwards 
erased? « 

Answer.  I  did. 

Question,  What  was  the  cocasion  of  the  erasure? 
Answer.  Because  the  note  was  entered  on  the  wrong  book,  or  rather  the 
entry  was  commenced  there. 

Question  by  Mr.  Cambreleng.  Was  not  the  entry,  of  the  note  of  J.  Watson 
Webb  &  Ca  on  the  discount  book,  made  after  the  entry  on  the  domestic 
exchange  book  was  erased,  or  at  the  same  time? 
Answer.  I  presume  it  was  made  at  the  same  time 
QuesUon  by  Mr.  Cambreleng.  Did  James  Watson  Webb  offer,  on  the  «d 
January,  1839,  the  following  notes,  drawn  by  M.  M.  Noah  and  endorsed 
by  him,  dated  1st  April,  1891;  one  for  Jll,595,  payable  «Oth  April,  1899: 
one  for  «1,640,  payable  «Oth  October,  1838;  one  for  $1,985,  payable  90th 
April,  1833;  one  for  «1,730,  payable  90th  October,  1833;  one  for  $1,775. 
payable  90th  April,  1834;  one  for  «1,890,  payable  90th  October,  1834;  one 
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for  01,865,  payable  20th  April,  1835;  one  for  01,910,  pavaUe  Mtb  Octo- 
ber, 1835;  one  for  01,955,  payable  20th  April,  1836;  one  for  02,000,  paya- 
ble 20th  October,  1836;  amounting,  together,  to  017,975. 

Answer.  Yea  he  did  so. 

Question  by  Mr.  Cambreleng.  Was  there  any  other  qam^  Qpon  diese 
Aotes?  ' 

Answer  I  believe  not 

Question  by  Mr.  Cambreleng.  Did  you  not  reeord  these  notes  on  theAo- 
mestie  exchange  book  yoursdff 

Answer.  Yes. 

Question  by  Mr.  Cambreleng.  Were  they  recorded  on  a  discooot'ilny? 

Answer.  No. 


No.  2. 

JExanunation  qf  Charka  Lehman  retumed-^Mareh  29. 

I   Question  by  Mr.  Cambreleng.     Did  you  record  the  last  name  on  the 
discount  book  on  the  10th  February,  1832? 

Answer.     Yes. 

Question  by  Mr.  Cambreleng.  Was  not  that  note  recorded,  afler  you 
had  made  up  the  offering,  and  met  the  offering  book  had  been  returned  ta 
the  discount  clerks  by  the  board  of  directors,  on  that  day? 

Answer.  It  appears  to  have,  been  put  on  after  the  book  was  retumed. 
I  did  not  make  up  the  offering  myselt 

Qoesfien  by  Mr.  Watmough.     Do  you  mean  to  say  that  it  is  your  opuuen 
tbat  the  note  alluded  to  had  not  been-submitted  to  the  board? 
"  Answer.     No.  I  do  not. 

Question  by  Mr.  Cambreleng.  When  notes  are  submitted  to  the  board 
of  directors  which  have  not  been  previously  entered  upon  the  offering 
'book,  and  the  board  determines  to  discount  tisem,  are  they  not  usually  re- 
turned^ with  the  offering  books,  to  the  discount  derks,  for  the  porpone  of 
being  entered? 

Answer.     Yes. 

Question  by  Mr.  MeDuffie.     Are  they  always  so  retulrfied? 

Answer.     I  cannot  say  that  they  are. 


No.  3. 
Be-exaninaiten  qf  Chark$  Lehman  reaumed^-^Mar^  ti. 


Qple^on  by  Mr.  Cambreleng.    Did  you  not  reeord  on  the 
diange  book,  of  the  2d  March,  1832,  sundry  notes,  twenty«three  in 
ber,  liU  payable  in  the  State  of  New  York,  amounting  to  02S,5S5  71, 
drawn  by  various  personsi  and  diseounted  for  Silas  E.  Butrows? 
'   Ad^er.^  Yes. 

\ ,  Question  by  Mr.  Cambreleng    Are  not  ^1  the  discoimts  reoordad  oa 
fliat  day,  numbered,  with  the  exception  of  those  for  Silas  &  Burrows? 

Answer.     Yes. 
^   l^uestion  by  Mr.  Cambreleng;     Is  not  the  discount  for  Silan  £. 
'  rofs  the  last  upon  the  list? 
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Answer.    Tei, 

Question  by  Mr.  Watmoui^  Why  ar^  not  the  discounts  for  Silas  E. 
Burrows  numbered? 

Answer.     Because  they  came  in  on  the  discount  day. 

Question  hv  Mr.  Cambrfdeng.  Was  the  discount  for  Silas  E.  Burrows, 
recorded  on  the  same  day  as  Che  other  discounts? 

Answer.    It  was  recorded  on  the  following  day. 

Question  by  Mr.  Cambrdeng.  Did  vou  record  on  the  domestic  ex- 
change book  two  notes,  both  payable  in  New  York,  amounting  in  the  ag- 
gregate to  Il4|150  50,  on  the  14th  March,  discounted  for  S.  ST  Burrows? 

Answer.    I  did. 

Question  by  Mr.  Cambrelenc.  Were  those  notes  recorded  on  discount  day? 

Answer.     No;  I  presume  tney  were  discounted  on'  the  14th. 

Question  by  Mr.  Cambreleng.  Were  there  not  also  entered  by  you,  pn 
the  day.  previous  to  the  regular  discount  day,  eiftht  notes,  all  payable  in 
New  York,  for  010,407  13»  discounted  for  S.  E.  Burrows? 

Answor«     Yes. 


Doc  46. 

BxaminaiUm  qf  WiUiam  Iiush,jun. — S9/A  March. 

Question  by  Mr.  Cambrelengi  How  long  have  you  kept  the  leger  R  to  Z( 
Answer.  About  eight  years. 

Question  by  Mr.  Cambreleng.  Had  Mr.  Webb  any  account  preVious  to 
the  10th  Aunst,  1831? 
Answer.  No. 


Doc  47. 
Emaminaiion  qf  Thomas  P.  Cope— March  31. 

Question  by.  Mr.  Cambreleng.  Were  you,  throughout  the  year  1831,  a  di- 
reetor  of  the  bank,  and  a  member  of  the  Exchange  Committee? 

Answer.  I  was;  ' 

Question  by  Mr.  Cambreleng.  State  the  duties  of  that  eommittee? 

Answer.  Its  duties  are  various.  They  may  be  said,  in  some  measorei  to 
represent  the  board.  Their  duty  is  more  especially  confined  to  diseonnts 
and  matters  of  exchange.  They  act  for  the  board,  but  do  not  feel  them- 
selves authoriaed  in  the  same^neral  manner  that  the  board  does.  It  fre- 
quently happens  that  an  individual  is  called  on  suddenly  for  a  large  sum  of 
money:  if  a  case  of  this  kind  occurs  in  the  recess  of  tile  board,  the  eommit- 
tee are  authorized  to  discount  Individoala  sometimes  miscalculate  the  date 
of  their  payments,  and  have»  on  this  account,  to  call  on  the  committee.  The 
greater  pcnrtion  of  the  diacounts  of  the  committee  consists  of  paper  payable 
out  of  Philadelphia,  strictly  exchange  baaines9»  such  as  drafts,  notes,  aiid 
acceptances,  payable  in  different  parts  of  the  United  States  All  their  tnna- 
actions  are  recorded,  and  are  subject  to  the  examination  of  the  board.  I 
josay  mention  as  a  (act  resulting  irom  an  examination  made  by  myself  shortly 
before  1  left  the  bank,  that,  in  transactions  done  by  that  comnsitteey  to  tib!e 
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amount  of  forty  or  fifty  millions  of  dollars,  not  a  loss  of  $  1,000  has  ever 
occurred/  I  am  not'  aware  of  the  loss  of  a  single  dollar.  Foreign  exchanjQes, 
such  as  bills  payable  abroad,  in  England,  France,  and  Holland,  constitute 
the  principal  part  of  the  committee's  duty.  They  also  lend  on  stock,  or  any 
adequate  security,  and  particularly  stock  of  the  United  States.  It  is  their 
4luty  to  take  the  best  security  they  can. 

Question  by  Mr.  Clajrton.    When  did  you  leave  the  board? 

Answer  At  the  close  of  last  year. 

Question  by  Mr.  Cambreleng.  You  have  said  the  principal  portion  ol'the 
business  of  the  Exchange  Committee  is  in  discounting  foreign  anddocbestie 
exchange.  Have  you  not,  in  all  cases  of  discount,  a  drawer  and  endorser, 
besidea  the  person  on  whom  the  bill  is  drawn? . 

Answer.  We  always  take  care  to  have  what  we  deem  good  security,  but 
not  always  two  names.  We,  of  course,  generally  have  a  drawer  and  an  en- 
dorser; but  sometimes  bills  are  drawn  op  one  of  our  cashiers,  and  then  have 
but  one  responsible  name.  There  are,  however,  but  few  such  cases.  We 
have  done  it  with  Mr.  Girard's  name,  and  others. 

Question  by  Mr.  Cambreleng.  What  is  the  term  of  credit  usually  fimitied 
by  the  directors,  in  discounting  bills  and  notes  on  personal  security? 

Answer.  Periods  of  payments  are,  of  course,  very  various.  The  board 
has  usually  confined  itself  to  credits  of  four  months.  It  is  governed  io  this 
particular  by  its  own  convenience,  and  the  demand  for  money.  It  has  dis- 
counted at  6  months.  We  discounted  one  set  of  notes  at  one,  two,  and  three 
years,  at  a  time  when  Government  had  paid  ofi*  a  portion  of  its  debt.  They 
were  notes  payable  at  New  Orleans,  and  were  secured  by  mortgage.  It  wa5 
at  a  time  when  money  was  plenty  with  the  bank,  in  consequence  of  the  Go- 
vernment paying  its  stock. 

Question  by  Mr.  Cambreleng.  Do  you  recollect  any  such  loan  during  a 
general  pressure  on  the  money  market? 

Answer.  Even  when  there  has  been  a  pressure,  we  have  discounted  ai 
longer  credits  than  four  months. 

Question  by  Mr.  Cambreleng.  Do  you  recollect  any  instance  of  a  dis> 
count  at  two,  three,  four,  and  five  years,  on  personal  security,  unless  i(  wis 
to  secure  a  doubtful  debt?  * 

Answer.  There  is  no  such  instance  within  my  recollectiop. 

Question  by  Mr.  Cambreleng.  Do  you  ^collect  any  instance  of  the  dis* 
count  of  a  note,  drawn  by  one  partner  and  endorsed  by  another,  without  a 
third  name,  unless  through  ignorance  of  the  partnership? 

Answer.  I  should  think  it  would  not  be  done.  I  have  no  recolfeetiao  oP 
aifch  an  instance.  I  think  there  have  been  such  cases  where  there  has  been 
some  collateral  security  not  appearing  on  the  face  of  the  note.  There  have 
been  cases  where  letters  have  been  written,  on  the  strength  of  whieh  we 
have  given  the  credit  This  is  what  I  mean  by  a  ease  of  <<  collateral  seco^ 
rity,''  which  is  geneiU  and  technical.  When  I  spedc  of  letters,  I  of  course 
distinguish  between  letters  of  introduction  and  letters  of  guarantee;  though 
a  letter  of  introduction  may  be  a  letter  of  guarantee,  I  should  not  thiak  it  a 
sufficient  security.  If  a  letter  writer  were  to  make  a  false  representatioo  in 
a  letter  of  introduction,  on  the  strength  of  which  a  credit  were  given^  I 
should  consider  him  liable  in  law,  in  honor,  and  by  the  custom  of  mer. 
chants. 

Question. by  Mr,  Cambreleng.  «  Do  you  not  consider  it  the  dul7  ia  aB 
syoh  cases  when  letters  of  recommendation  or  guarantee  have  been  giveo,  ae 
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notify  the  writer  of  any  and  every  loan  made  upon  such  recomin|endation 
or  guarantee? 

Aniwer.  I  do  not  think  it  absolutely  neceaaary,  though  it  is  sometimes 
done*  I  should,  I  think,  do  it  myself/ 

Question  by  Mr.  Cambreleng.  Was  it  usual  for  the  bank  to  discount 
notes  of  hand  drawn  and  endorsed  by  persons  out  of  the  State  without  a  re- 
sponsible name  in  the  city  or  State? 

Answer.  It  was  not  usual,  but  it  has  been  done.  If  we  were  satisfied 
with  the  security,  we  should  do  it,  if  the  paper  were  payable  any  where 
within  the  reach  of  the  business  of  the  bank. 

Question  by  Mr.  Cambreleng.  Has  there  not  been  a  pressure  on  the 
money*  market  ever  since  October  last? 

Ansiyer.  There  has  been  a  pressure  on  certain  parts  of  our  trading  peo- 
pie,  and  great  abundance  of  money  with  others.  I  would  not  compare  this 
witii  others  that  have  occured.  This  is  shown  by  the  price  of  certain  pub- 
lic stocks,  such  as  the  Pennsylvania  five  .per  cent  stocks,  which  command 
«  premium  of  fourteen  and  a  half  per  cent.  I  may  mention,  from  my  own 
experiencej  that  at  the  time  when  this  pressure  was  believed  to  be  greatest, 
I  have  myself  had  great  difficulty  in  investing  money  at  six  per  cent  The 
difficulties  which  have  occurred,  have  beenprincipally  among  good  merchanta 
who  have  overtraded. 

Question  by  Mr.  Cimbreleng.  At  what  rate  have  the  notes  of  traders, 
fair  notes,  been  discounted  by  the  brokers  at  the  time  when  you  found  dif- 
ficulty in  investing  at  six  per  cent? 

Answer.  I  believe  any  good  notes  would  be  discounted  at  6  per  cent  but, 
at  times  of  distress,  notes,  at  other  tiroes  considered  good,  would  be  looked 
on  as  doubtful. 

Question  by  Mr.  Cambrdenc.  While  you  were  a  director  wer#  there 
not  letters  written  in  October,  November,  and  Qecember,  to  the  several  of- 
fices, stating  the  pressure  on  the  offices  at  New  York  and  Philadelphia, 
growing  out  of  the  redemption  of  the  public  debt,  and  recommending  to 
them  a  gradual  curtailment  of  their  loans? 

Answer.  Yes';  I  have  no  doubt  such  letters  were  written,  probably  by 
the  president  and  cashier,  without  express  instructions  from  the  board.  In 
all  cases  where  the  bank  has  had  to  pay  a  conaiderable  sum  to  Government, 
it  has  had  to  shape  its  courae  accordingly.  On  all  such  occasions,  though 
in  ordinary  cases  the  bank  would  discount  at  long  credits,  they  would  be 
diposed,  by  precautions  of  the  kind  referred  to,  to  have  their  funds  securely 
^t  command. 

Question  by  Mr.  Thomas.  May  there  not  be  a  pressure  on  the  bank  of 
the  United  States  arising  from  liberal  accommodation  to  its  borrowers  while 
money  is  abundant  among  cautious  merchants  and  private  money  lenders? 

Answer.  It  is  a  possible  circumstance,  though  I  have  not  known  the  bank 
of  the  United  States  to  be  thus  situated.  When  I  speak  of  pressure,  I  mean 
difficulty  in  meeting  engagements,  and  I  mean  to  aay  that  the  bank  has  been 
under  no  such  pressure.  There  may  be,  however,  from  the  circumstance  I 
have  already  mentioned,  a  necessity  for  the  bank  to  curtail  its  accommoda- 
tiona. 

Question  by  Mr.  Cambreleng.  Was  not  J.  W.  Webb  and  M.  M.  Noah'a 
note  dated  9th  Aunist,  1831,  at  six  months,  for  B20,000,  discounted  for  the 
endorser  J.  W.  Webb?    If  so,  state  the  circumstances  relating  to  that  loan. 

Answer.  I  think  when  that  loan  was  made,  I  was  absent  from  the  eity, 
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though  th6  loaa  is  within  my  knowledn*  I  cannot  reeoUeet  bow  I  ksned 
of  it;  probably  from  conversation  or  from  inspection  of  the  bookSi  I  my 
have  heard  it  from  the  president  I  may  have  heard  of  the  application  be* 
fore  it  was  made,  or  it  may  not  have  been  till  afterwards. 

Question  by  Mr.  Cambreleng.  Did  you,  at  the  time,  bear  of  any  eoUate- 
ra)  security?    . 

Answer.  I  have  heard,  I  cannot  sav  vwhen»  of  a  strong  letter  firom  tki 
M^or  of  New  York,  on  the  credit  of  which  this  loan  was  maife. 

Question  by  Mr.  Cambreleng.  Was  not  the  note  of  J.  W.  Webb  jsd 
M.  M.  Noah,  for  815,000,  dated  13th  December,  1831,  at  six  mootk^  «i- 
dorsed  by  J.  W.  Webb  &  Co.  discounted  for  the  endorser  on  the  19tA  De> 
cember,  1831?    If  so,  state  the  circumstances  relating  to  thatdiseoii^ 

Answer.  Letters  were  written  from  New  York  respecting  that  less,  wd 
from  Philadelphia,  I  think,  by  J.  W.  Webb,  whom  I  never  saw,  a^dis  nac 
know.    I  made  the  usual  inquiries  relative  to  the  safety  of  the  k&   De- 
cuments  were  exhibited  to  thf  committee,  I  do  not  know  whom  tMf  csae    i 
from,  containing  a  statement  of  the  means  of  the  parties  to  thtf  m^  Vj    I 
which  they  appeared  to  be  worth  about  830,000,  wiw  a  prosperous  wmum^ 
and  a  large  subscription  list.    The  loan  was  made,  as  all  others  ate  aadci 
without  any  regard  to  the  politics  or  business  of  the  parties,  bat  aoleij  b* 
cause  it  was  the  business  of  the  bank  to  lend  on  adequate  securityy  aad  I 
ean  add  that  I  must  never  any  instance  where  money  was  lent  oo  aoy  eikr 
principle  than  security  to  the  bank.    I  was  well  aware  at  the  time  tiwl  tkq 
were  partizan  printers,  and  I  knew  that  if  we  made  the  loan  it  naifjht  i 
ascribed  to  improper  motives,  and  that  it  we  rejected  it,  it  might  be  mii  «« 
had  persecuted  the  individuals  on  account  of  their  politics,  so  tbat,  in  ciibi 
event,  we  were  liable  to  censure.    We  deemed  the  loan  well  secured  at  Ik 
time,H>r  they  would  not  have  obtained  the  money.    The  loan  was  made  ^ 
the  Exchange  Committee. 

Question  by  Mr.  Cambreleng.  Was  there  any  collateral  security  leqor 
«d  by  the  bank? 

Answer.  None  that  I  remember.  It  was  probably  on  that  oecnsioQ  tk£ 
Walter  Bowne's  name  was  brought  into  view.  I  recollect  that  Mr.  Bomt 
spoke  of  the  applicants  in  very  hiah  terms. 

Question  by  Mr.  Cambreleng.  Do  you  'know  whether  either  ol  Omt^ 
rectors  of  the  parent  bank  residing  in  New  York,  or  the  presadeot  r        ^ 
of  the  directors  of  the  branch  "there,  waa  consulted  as  to  the 
Webb  or  Noah? 

AAswer.  They  were  not  by  the  committee.  It  was  impoariUe  to  do  s& 
without  postponing  the  loan.  '  It  is  not  usual  for  us  to  inquire;  We  do  ool 
know  what  paper  is  rejected  by  the  branches;  our  pay  usts  show  what « 
discounted. 

Re-examinaiion  qf  Mr.  Cope. 

In  addition  to  what  I  have  said  as  to  the  pressure  on  the  money  msrkcl 
I  may  observe  that,  at  the  time  referred  to,since  October  last,  I  have  mysit^ 
lent  820,000  at  5  per  cent.,  and  I  borrowed  for  a  public  inatitutioo  ot^ 
which  I  preside  $100,000,  a  /J  per  cent  stock  payable  in  1850L,  wlucb  co4 
manded  a  premium  of  10  per  cent 

Question  by  Mr.  Cambreleng.  Have  you  any  knowfedgs  of  &  dUcoti 
which  appears  by  the  books  to  have  been  made  on  2d  January  laust,  of  % 
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notes  drawn  by  M.  M.  Noaliy  amounting  in  ihe  aggregate  io'9l7fi76f  pay- 
able in  April  and  October,  18d2»  d|  4,  5,  6? 
Answer.  I  know  but  little  about  it     I  remember  being  asked  by  the 

I^resident,  a  short  time  before  I  went  out  of  the  direction,  whether  I  recol- 
ected  thaty  some  months  beforehand  I  think  antecedently  to  the  9th  August, 
the  Exchange  Committee  had  agreed  to  make  such  a  loan,  which*  was  to  be 
on  the  credit  of  Silas  E.  Burrows — ^he  said  to  me,  that,  supposing  such  an 
a^ement  to  have  been  made,  he  had  advanced  his  own  money?  I  told 
him  that  I  recollected  the  committee  authorizing  such  a  loan.  .  My  impres* 
sion  is  that  the  loan  had  been  made  to  Burrows  with  these  notes  as  collateral 
security.  My  impression  was,  until  the  president  spoke  to  me,  that  in 
this  form  the  loan  had  been  consummated  at  the  time  the  committee  autho- 
rized it 

Question  by  Mr.*CIaytoh.  Was  the  discount  of  the  2d  Japuary  made  by 
you'  and  the  rest  of  the  committee,  and  marked  by  you  after  this  conversa- 
tion with  the  president? 

Answer.  Yes;  because  we  suppo8ed|  we  had  previously  given  our  con- 
sent    These,  (referring  to  the  domestic  exchange  book,)  are  my  marks* 

Question  by  Mr.  Thomas.  You  say  the  committee  had  consented  to  loan 
017,975  to  S.  E.  Burrows,  prior  to  9th  August,  1831,  he  giving  the  notes 
of  M.  M.  Noah  and  J.  Watson  Webb  as  collateral  security.  Can  you  state 
why  the  books  of  the  bank  contain  no  record  of  this  transaction*  and  why 
the  loan  was  made  on  2d  Janiiary  on  the  notes  of  M.  M.  Noah  and  J.  W. 
Webb  alone? 

Answer.  My  explanation  is  this.  I'  presume  the  president  must  have 
stated  to  the  committee  that  there  was  such  an  application  for  a  loan,  that 
he  must  have  given  his  views  of  the  security  to  the  satisfaction  of  the  com- 
mittee, and  that,  on  this  representatipn,  they  agreed  to  make  the  loan:  As 
the  president,  as  I  have  stated,  lent  his  own  mon^y,  of  course  the  loan 
was  not  put  on  the  books  of  the  bank  at  the  time  it  was  authorized  by  the 
committee,  and  not  till  it  was  acttidly  made  by  the  bank. 

^  Question.  Have  you  any  recollection  of  having  seen  the  note  or  notes  of 
Silas  E.  Burrows  for  a  corresponding  sum  or  sums,  or  of  having  seen  the- 
record  of  such  note  or  notes  on  the  books  of  the  Exchange  Committee? 

Answer.  No.  We  frequently  make  loans  without  seeing  the  notes  at  the 
time.  We  often  receive  letters  asking  for  loans;  the  board  pass  on  them, 
or  refer  them  to  the  Exchange  Committee.  It  is  then  referred  to  the  officers 
of  the  bank  to  consummate  the  transaction,  frequently  without  our  seeing 
the  security.  Loans  by  the  bank,  of  course,  are  alwajrs  afterwards  put  on 
the  books. 

Question.  Is  the  president  of  the  bank  authorized  to  endorse  a  note  of- 
fered for  discount? 

^  Answer.  As  president  of  the  bank,  I  know  of  no  such  instance,  but  if 
his  note  as  an  individual  were  oflTered  for  discount,  I  know  no  reason  that 
would  prevent  our  doing  it. 

Question  by  Mr.  Adams.  Hss  it  come  to  your  knowledge  that  there  haa 
been  any  concealment  or  disguise  in  the  transactions  of  the  directors  of  the 
bank  with  James  Watson  Webb,  M.  M.  Noah,  or  Silas  E.  Burrows,  or 
any  falsification  of  the  books  of  the  bank,  to  misrepresent  the  real  character 
of  those  transactions? 

Answer.  I  know  of  nothing  of  the  kind,  and  I  am  sure,  if  it  were  at- 
tempted by  any  officer  of  the  board,  the  gendemen  eomposing  that  board 
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have  too  hi^^.a  aeaae  of  hoDoraUe  feelins  to  eoQDtenanQO  any  raoh  tiana- 
actioD,  and  I  am  equally  sure  thst  no  such  attempt  at  conceatment  would 
ever  be  made  by  Nicholas  Biddle,  president  of  the  bank. 


Doc  48. 
Examination  qfJohn  R.  Nef— March  31. 

Question  by  Mr.  McDuffie.  Were  you  one  of  the  board  of  directors  in 
A)iigU8t  last? 

Answer.  I  was. 

Question  by  Mr.  McDuffie.  Have  you  any  recollection  of  a  note  dis- 
oounted  for  J.  Watson  Webb  for  $30,000,  on  9tb  August,  1831? 

Answer.  I  have. 

Question  by  Mr.  McDuffie.  State  what  you  know  of  that  discount. 

Answer.  After  we  had  gone  through  the  discounts  on  the  books,  the  pre* 
aidant  read  a  letter  from  Mr.  Webb,  asking  for  this  discount.  Immediate- 
iy  after  reading  Mr.  Webb's  letter,  the  president  produced  one  or  two  let- 
ters, certainly  one,  from  a  highly  respectable  merchant  of  New  York,  on 
the  strength  of  which  letter,  (which  was  very  positive  as  to  the  safely  of  the 
loan,)  I  gave  my  vote  in  favor  of  the  discount  Such  applications  from 
abroad,  made  by  letter,  arefreauent,  and  whea  money  is  plenty,  we  embrace 
these  means  of  investing  our  funds;  when  it  is  scarce,  we  .prefer  applying 
our  means  more  immediately  at  home. 

Question  by  Mr.  Cambreleng.  Was  the  letter  which  was  read  at  the 
board,  a  letter  of  guarantee,  or  a  mere  letter  of  introduction? 

Answer.  It  was  not  a  letter  of  guarantee,  but  strongly  slated  the  safety 
of  the  loan. 

Question  by  Mr.  Thomas.  What  security  did  Webb  furnish  the  board  for 
the  payment  of  this  loan  of  S20,000? 

Answer.  The  personal  security  of  himself  and  M.  M.  Noah. 

Question  by  Mr.  Thomas.  You  have  said  that  the  board  generally  dl^ 
oounta  notes  offered  by  citizens  of  Philadelphia,  in  preference  to  those  of* 
fered  by  citizens  resident  elsewhere:  were  not  several  notes  offered  by  re- 
sponsible citizens  of  Philadelphia  rejected  by  the  board,  on  the  same  da3* 
that  Webb's  note  was  discounted? 

Answer.  No.  From  the  time  I  first  took  my  seat  at  the  board  till  the 
time  Af  the  discount  for  Mr.  Webb,  I  have  never  known  a  note  on  peraooal 
security  rejected,  that  was  aonsidered  good  by  the  board. 

Question.  Do  you  know  what  sum  is  due  to  the  bank  by  J.  W.Webb 
and  M.  M.  Noah? 

Answer.  I  do  not  My  impression  is  that  they  owe  something  lew  than 
0ii!O,Obo,  but  I  cannot  tell  without  referring  to  the  books. 

Question  by  Mr.  Cambreleng.  Have  you  a  usual  limit  as  to  the  time  of 
notes  discounted  at  the  Bank  of  the  United  States? 

Answer.  We  have  confined  ourselves  in  discounts  on  personal  aecurity, 
to  four  months,  as  closely  as  we  can.  In  some  few  cases  where  undoubt- 
ed' names  are  given,  we  afford  accommodations  for  a  somewhat  longer  time. 
Sometimeji  we  have  discounted  at  five,  and,  last  spring,  at  nine  months. 

Question  by  Mr.  Cambreleng.  Did  you  ever  discount  at  one,  two,  three, 
an4^  four  years,  when  there  was  a  great  pressure  in  the  money  market? 
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Answer.  No.     Excepting  when  a  debt  due  to  the  bank  was  in  jeopardy. 

Question  hj  Cambreleng.  Do  you  ever  discount  paper  for  persons  living 
out  of  the  State,  and  reject  good  Philadelphia  paper  when  there  is  a  pressure 
in  the  money  market? 

Answer.  It  is  not  ^e  general  practice  of  the  bank  to  do  so.  It  has  been 
done  in  some  cases. 

Question  by  Mr.  Cambreleng.  Had  you  any  knowledge  of  the  partnership 
between  J.  W.  Webb  and  M.  M.  Noah? 

Answer. 'I  had  not. 

Question  by  Mr.  Cambreleng.  Did  you  ever  discount  paper  drawn  by  one 
partner  and  endorsed  by  another? 

Answer.  It  is  never  done  knowingly,  being  contrary  to  the  practice  of 
the  bank. 

Question  by  Mr.  McDuffie.  Do  you  know  that  a  partnership  exists  be- 
tween J.  W.  Webb  and  M.  M.  Noah? 

Answer.  I  do  not. 

Question  by  Mr.  Clayton.  You  have  said  that,  from  the  time  of  your 
coming  into  the  bank  down  to  the  discounting  of  J.  W.  Webb's  note,  on 
9th  August,  1831,  no  note  was  rejected  that,  in  your  opinion,' was  cons^der- 
ed  good  by  the  board.  Has  the  same  practice  continued  since? 

Answer.  It  has  not  Since  the  1st  October,  which  x^as  the  commence- 
ment of  a  press  for  money,  some  good  notes  have  been  refused;  very  little 
good  paper  was  rejected  before  that  time. 

Question  by  Mr.  Cambreleng.  Have  you  anv  knowledge  of  the  discount- 
ing a  note  for  J.  W.  Webb  &  Co.,  drawn  by  i/l.  M.  Noah  and  J.  W.  Webb, 
dated  ISth  December,  1831,  at  six  months,  for  f  15,000? 

Answer.  ^I  was  not  present  when  it  was  discounted.  It  sometimes  hap- 
pens that  I  leave  the  board  before  the  discounts  are  finished. 

Question  by  Mr.  Cambreleng.  Have  you  any  knowledge  of  the  discount- 
ing often  notes  of  J.  W.  Webb  and  M.  M.  Noah,  amounting  in  tht  aggre- 
gate,  to  817,975,  payable  at  various  dates  in  the  years  1832,  '3,  M,  '5,  '0? 

Answer.  I  was  not  present  when  those  notes  were  discounted. 

Question  by  Mr.  Cambrelenk  Were  you  aware  that,  on  the  3d  January 
last,  M.  M.  Noah  and  J.  W.  Webb  were  indebted  to  the  bank  $5t,975? 

Answer.  The  pay-list  is  always  before  us,  and  shows  the  amount  of  each 
person's  debt  Until  I  saw  the  amount  on  tiie  pay-list,  I  was  not  aware  to 
what  extent  they  were  borrowers,  having  never  been  present  at  any  discount 
except  the  first  one  of  820,000. 

Question  by  Mr.  Cambreleng.  Have  you  any  .knowledge  of  discounts  to 
the  amount  of  SdO  or  40,000,  made  for  Silas  £.  Burrows,  on  t^6  2d  and 
14th  of  the  p'^sent  month,  or  of  the  withdrawal  of  any  of  the  notes  of  J. 
W.  Webb  or  M.  M.  Noah,  which  had  not  yet  reached  maturity? 

Answer.  I  was  not  present  at  any  of  those  transactions,  except  the  first 
for  S20,000-,  the  others,  I  presume,  have  been  done  by  the  Exchange  Com- 
mittee,  who  are  authorised  to  transact  the  business  of  discounting  between 
the  meetings  of  the  board.  I  am  not  one  of  that  eommittec.  They  might, 
however,  have  been  done  bv  the  hoard  in  my  absence. 

Question  by  Mr.  Cambreleng.  Has  there  not  been  some  pressure  on  the 
money  market  since  the  1st  October  last? 

Answer,  There  has. 

Question  by  Mr.  Cambreleng.  At  what  period  was  the  greatest  pressure? 

Answer.  Prom  15th  February  to  the  present  time. 
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Doc  49.     - 
Examination  of  Matthew  L.  Bevan — March  31» 

Question  by  Mr.  Cambreleng.  How  long  have  you  been  ia  the  £<• 
change  Committee? 

Answer.    Four  years. 

Question  by  Mf .  Cambreleng.     What  are  the  duties  of  that  comonittee? 

Answer.  Its  duty  is  to  transact  exchange  business,  that  is,  to  disocNist 
bills  on  different  parts  of  the  United  States,  and  to  deal  in  foreign  exehan|pe. 
It  meets]  every  day  but  on  discount  days.  We  have  a  general  power  of 
discounting,  but  exercise  it  cautiously,  only  when  money  is  plenty.  Uo* 
der  special  circumstances,  for  instance,  to  secure  a  doubtiul  debt,  the  coei* 
mittee  exercise  the  power  of  affording  still  greater  facilities  to  a  debtor. 

Question  by  Mr.  Cambreleng.  What  was  the  term  of  credit  usaaUy 
limited  by  the  board,  in  discounting  notes  and  bills  of  exchange  on  per- 
sonal security? 

Answer.  It  is  generally  four  months  now;  when  money  is  abundant, 
it  i&extended  to  six  or  eight  months  when  the  security  is  deemed  undoubted. 
Thl^rule,  though  general,  is.  not  arbitrary.  Peculiar  circumstances  will 
lead  us  to  depart  from  it,  for  instance,  to  secure  a  doubtful  debt 

Question  by  Mr.  Cambreleng.  Do  you  recollect  any  such  loan  duriog 
a  general  pressure  on  the  money  market? 

Answer.  There  is  one  I  recollect;  there  may  be  others  that  I  do  not 
remember.  It  was  a  loan  to  Silas  E.  Burrows,  or  rather  a  draft  of  hit,  on 
Goodhue  &  Co.,  discounted  at,  I  think,  seven  or  eight  months. 

Question  by  Mr.  Cambreleng.  Do  you  recollect  any  instance  of  notes 
being  discounted  at  two,  tl^ree,  four,  and  five  years'  credit,  on  personal  sb> 
curity,  unless  to  secure  a  doubtful  debt? 

Answer.     I  do  not  at  present 

Question  by  Mr.  CambreFeng.  Do  you  recollect  any  instance  of  the  dis- 
count of  a  note  drawn  by  one  partner,  and  endorsed  by  another,  without  a 
third  name,  unless  through  ignorance  of  the  partnership? 

Answer.    No.   \  recollect  no  such  case. 

Question  by  Mr.  Cambreleng.  Was  it  usual  for  the  bank  to  discount 
notes  of  hand,  drawn  and  endorsed  by  persons  out  of  the  State,  without  a 
responsible  name  in  the  city  or  State? 

Answer.     It  was  very  common. 

Question  by  Mr.  Cambreleng.  Has  there  not  been  a  pressure  on  the 
money  market  since  October  last? 

Answei*.  There  has  been  more  or  less,  not  altogether  with  the  some  ae* 
verity. 

Question  by  Mr.  Cambreleng.  Was  not  James  Watson  Webb  and  M.  M* 
Noah's  note,  of  9th  August,  1831,  at  6  months^  for  $20,000,  discounted 
for  the  endorser,  J.  W.  Webb?  If  so,  state  the  circumstances  relating  to 
that  loan. 

Answer.  I  was  absent  at  the  time.  I  know  such  to  be  the  fact,  firoax  aa 
examination  I  have  since  made  of  the  books. 

Question  by  Mr.  Cambreleng.  Was  not  a  note  of  J.  W.  Webb  9Jid 
M.  M.  Noah,  for  $15,000,  at  6  rronths,  dated  13di  December,  1B31,  eo* 
dorsed  by  J.  W.  Webb  and  Co.,  discounted  on  i6th  December  for  the  en- 
dorser? 
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Answer.  It  wai  done,  I  think,  by  the  Exchange  Committee.  We  bad 
rariouB  letters  at  the  time,  before  us,  from  highly  respectable  sources,  which 
were  altogether  satisfaetory. 

Question  by  Mr.  Thomas.  Do  you  recollect  the  names  of  the  writers  of 
the  letters  of  which  you  speak? 

Answer.  I  recollect  Uie  name  of  Walter  Bowne  whom  I  have  known 
for  thirty  years.     His  letter  was  either  before  us,  or  was  referred  to. 

Question  by  Mr.  Thomas.     Are  you  certain  there  were  any  other  let* 
ters  before  the  conmiittee  besides  those  of  Walter  Bowne,  M.  M.  Noah, 
4md  J.  W.  Webb? 
Answer.    I  am  not  certain. 

Question  by  Mr.  Thomas.  Is  the  letter  now  produced,  dated  5th  August, 
1831,  {marked      )  the  letter  of  Walter  Bowne  to  which  you  allude? 
Answer.    It  is« 

Question  by  Mr.  Cambreleng.  Was  there  any  cqllateral  security  required 
by  the  bank? 
Answer.  There  was  not  The  security  was  deemed  sufficient 
Question.  Do  you  know  whether  either  of  the  directors  of  the  parent 
bank  residing  in  New  York,  or  the  president  or  eitjier  of  the  directors  of 
fhe  branch  there,  was  consulted  as  to  the  standing  of  J.  W.  Webb  and 
M.  M.  Noah? 

Answer.  No,  unless  Mr.  Bowne  may  be  considered  as  one.  We  are 
]ot  in  the  habit  of  doing  so. 

Question  by  Mr.  Cambreleng.  Have  you  any  knowledge  of  the  dis* 
•ounting  of  ten  notes,  on  the  2d  January  last,  drawn  by  M.  M.  Noah,  and 
endorsed  by  J.  W.  Webb,  amounting,  m  the  aggregate,  to  jSl 7,975,  and 
>ayable  in  April  and  October,  in  the  years  1332,  '3,  '4,  '5,  '6? 

Answer.  I  do  not  recollect  whethyer  I  was  present  when  they  were  dis- 
ounted.  I  think  X  was  not,  though  I  may  haye  been  present.  Although 
t  is  recent,  yet  there  are  90  many  transactions  of  the  kind  before  us,  that  I 
annot  recollect  each  one.  I  haye  no  recollection  of  the  dates.  That  they 
irere  discounted,  I  haye  no  doubt  The  president  of  the  bank  neyer  ezer- 
ieed  the  power  of  discounting  notes.  Some  banks  give  the  power  to  the 
resident  and  cashier.  In  this  bank,  the  president  has  no  such  power,  and 
Bs  neyer,  to  my  knowledge,  exercised  it 

Question  by  Mr.  Cambreleng.    Were  the  discounts  of  the  2d  and  14th 
larch,  for  Silas  E.  Burrows,  made  by  the  Exchange  Conmiittee? 
Answer.     Yes;  I  believe  all  the  committee  were  present 
Question  by  Mr.  Cambreleng.    You  have  said  you  have  not  a  distinct 
^collection  of  the  discount  on  the  2d  January,  of  notes  to  the  amount  of 
1 7,975.     Have  you  any  knowledge  of  the  existence  of  any  collateral  secu- 
ty  for  those  notes? 
Answer.     No. 

Question  by  Mr.  McDuffic.     What  is  your  opinion  of  the  pecuniary  re- 
>onsib  lity  ot  Silas  £.  Burrows? 

Answer.     I.think  him  a  very  able  and  responsible  man.     My  house  has 

id  considerable  transactions  with  him;  and  the  inquiries  I  have  made  in 

ew  York,  as  to  his  solidity,  have  been  highly  satisfactory. 

Question  by  Mr.  McDuffie.     Would  you  not  place  implicit  confidence 

the  recommendation  of  Walter  Bowne  as  to  the  responsibility  of  per* 

ns  applying  for  loans? 

Answer.    Yes;  as  much  as  any  roan  in  New  York.    I  have  known  him 
srsonally  for  nearly  thirty  years. 
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Examination  of  John  Andrews — March  31. 

Question  by  Mr.  Oambreleng.    What  office  do  you  hold  in  the  bank? 

Answer.    I  am  first  assistant  cashier. 

Question  by  Mr.  Cambreleng.  Have  you  the  charge  of  the  disoount  ad 
exchange  book;  and  do  you  attend  on  the  board  when  in  session? 

Answer.   Yes- 
Question  by  Mr.  Cambreleng.   Have  you  any  knowledge  of  the  diacomt 
of  J.  W.  Webb  and  M.  M.  Noah's  note^  on  9th  August,  1831,  at  9  mootbi 
for  1^20,000? 

Answer.  I  have  no  particular  recollection  of  this  note;  but,  frcm  tfcr 
appearance  of  the  book,  I  should  suppose  it  came  before  the  board. 

Question  by  Mr.  Cambreleng.  When  a  note  is  submitted  to  tfic  boini 
and  discounted,  what  mark  do  they  affix  to  it? 

Answer.  All  notes  that  are  put  on  the  books  on  the  day  prerioos,  art 
regularly  passed  by  the  board,  and,  if  discounted,  are  marked  A.  Thc« 
that  come  in  on  the  morning  of  the  discount  day,  are  sent  in  to  tfie  board 
without  being  put  on  the  books,  and  are  not,  of  course,  marked  on  the  boob 
when  discounted. 

Question  by  Mr.  Cambreleng*  Have  you  any  knowledge  of  the  dboKoc 
of  a  note  drawn  by  M.  M.  Noah  and  J.  W.  Webb,  and  discoanted  tm  I 
Watson  Webb  &  Co.,  on  16th  December,  1831,  dated  13th  December,  alf 
months,  for  015,000? 

Answer;  I  hai^e  not,  but  suppose,  from  the  style  of  the  entry  on  the  bool« 
it  must  have  been  done  after  the  meeting  of  the  board. 

Question.    Have  you  any  knowledge  of  the  discounting,  on  the  Sd  Jai:. 
ary  last,  of  ten  notes  drawn  by  M.  M.  Noah  and  J.  Watson  Webb,  amoufi^ 
ing,  altogether,  to  817,975^  and  payable  in  April  •and  October,  of  th«  yon 
1832,  *3,  '4,  *5,  *6? 

Answer.  They  appear  from  the  books  to  have  been  discounted  by  thr 
Exchange  Committee. 

Question  by  Mr.  Cambreleng.  Were  those  notes  discounted  for  J.  Waf> 
son  Webb? 

Answer.    It  would  appear  so  from  the  books. 

Question  by  Mr.  Cambreleng.  Was  there  in  the  possession  of  the  bar. 
any  other  than  the  personal  security  of  J.  Watson  Webb  and  M.  M.  NoiL- 
for  the  notes  referred  to,  amounting,  altogether,  to  (52,975? 

Answer.    I  do  not  recollect  any  other. 

Question  by  Mr.  Cambreleng.  Is  it  your  duty  to  take  chrrgeof  all  '.-i 
securities  lodged  in  the  bank? 

Answer.    It  is. 

Re^examination  of  John  •Sndrem. 

'  Question  by  Mr.  Cambreleng.  State  to  the  committee  at  what  tiaie»  ^  i 
by  whom  the  following  notes  were  withdrawn  from  the  bank:  M.  M»  N  I 
and  James  Watsop  Webb's  note,  payable  to,  and  endorsed  by  James  W  I 
son  Webb  &  Co.,  dated  13th  December,  1831,  at  6  months,  for  Sl5,0(K 

Ten  notes  drawn  by  M.  M.  Noah,  and  endorsed  by  James  Watson  W-er  I 
dmounting  in  the  aggregate  to  817,975,  and  payable  in  the  months  of  Ar 
and  October,  1832,'  3,  \  '5,  *€> 
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Answer.  The  note  of  015,000  was  paid  in  this  way:  6,000  were  paid 
CD  the  ISth  instant,  and  the  balance  on  the  15th  instant  These  payments 
were  made  by  a  draft  received  at  this  bank,  from  our  o£Sce  at  New  York, 
in  favor  of  James  Watson  Webb,  endorsed  to  Mr.  Biddle's  order,  for  8600: 
and  another  on  the  15th,  of  the  same  character^  for  $8,800,  (a  deduction 
being  made  for  interest  on  the  unexpired  time.)  These  two  drafts  paid  the 
note. 

Question  by  Mr.  Cambreleog.  Was  either  of  the  notes  offered  by  J.  W. 
Webb,  on  the  9th  August,  and  16di  December,  1831,  and  the  2d  January, 
and  10th  February,  1832,  ever  regularly  ente^d  on  the  discount  book  of 
the  bank,  as  notes  are  usually  entered,  on  the  day  previous  to  the  meeting 
of  the  board? 

Answer.  No:  I  believe  they  were  not  They  were  not,  because  they 
were  brought  in  afterwards. 

Question  by  Mr.  Cambreleng.  What  is  the  usual  term  to*^ich  discounts 
ir«  limited? 

Answer.  There  is  no  general  rule  as  to  time.  It  depends  on  circum- 
itaoce^     At  this  time,  the  usual  limit  is  four  months. 


Doe.  51. 


OrFicB  OF  Bask,  URrrBD  States, 

fFashingioftj  May  9, 1832. 

Sib:  In  answer  to  your  verbal  inquiry,  I  have  the  honor  to« state  that 
he  advances  made  during  the  present  session  of  Congress,  in  anticipation 
»f  the  appropriations,  are  as  follows,  viz. 

For  the  pay  and  contingent  expenses  of  the  two  Houses  of 
Congress,     -  - 

ditto  of  the  State  Department, 
ditto  of  the  Treasury,      .  .  . 

ditto  of  the  War  and  Indian  Departments 
ditto  of  the  Navy  Department,  and  for  the 

supplies  of  the  ships, 
ditto  of  the  Post  Office,    ... 
ditto  of  the  Attorney  GeneraPs  office, 
ditto  of  the  United  States'  judges, 
ditto  of  Commissioner  of  Public  Buildings, 

and  repairs,  &c  of  ditto,  -         7,050 

Total,  8392,148  87 


For 

ditto 

a 

ditto 

It 

ditto 

n 

ditto 

ti 

ditto 

<c 

ditto 

4( 

ditto 

4t 

ditto 

2155,885  35 
24,166  57 
74,579  «9 
88,353  «8 

89,294  84 
8,682 
1,325     . 
2,812  50 

I  am,  sir,  respectfully, 

Your  obedient  servant, 

RD.  SMITH,  Cashier. 
Hon.  John  Q.  Adams, 

Houu  qf  Rqprtitniativta. 
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Doc.  52— Na  1. 

Omcs  Bank  UirrnBD  Statss^ 

Waahingtofij  May  14,  1833. 

Sxb:  I  have  received  your  letter  of  this  date,  stating  that  the  eomaiittee 
of  the  House  of  Representatives,  appointed  to  examine  the  books  aod  pro> 
ceedings  of  the  Bank  of  the  United  States,  had  adopted  resolutions,  cailisg 
on  the  oranch  to  furnish  the  committee  with  the  names  and  amounts  of 
payments  to  members  of  Congress,  in  anticipation  of  their  pay  as  membeis, 
before  the  pass^  of  the  general  appropriation  bill;  and  the  amount  of 
money  due  the  United  States,  and  on  deposite  in  the  bank,  afier  deductio; 
the  sums  thus  advanced  to  those  to  whom  the  United  States  are  indebted; 
and,  for  this  information,  the  president  of  the  bank  referred  the  tDoninittee 
to  the  Branch  Bank  at  Washington. 

I  have  now  the  honor  to  enclose  a  statement,  showins  the  advances  t» 
the  members  of  the  House  of  Representatives,  and  regret  that  it  is  not  in  oj 
power  to  give  similar  information  with  respect  to  tb^  advances  made  to  tbe 
individual  members  of  the  Senate.  The  checks  of  the  Secretary  of  the  Senate 
have  heen  ^iven  up  to  him  on  tho  settlement  of  his  bank  book,  and  I  have  no 
means  of  giving  the  information,  except  by  reference  to  the  book.  Tbe 
aggregate  amount  paid  to  the  Senators,  is  014,635  6a 

1  &o  enclose  a  statement,  giving  the  information  required  under  the 
second  resolution. 

I  am)  sir,  with  much  respect, 

Your  most  obedient  servant, 
,  RD.  SMITH,  CoMkkr. 

The  Hon.  Joair  Q.  Adahs, 

House  qf  BtprtseniaHvti. 
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STATEMENT  of  money  advanced  by  the  office  qf  the  Bank  United 
SiaieSf  Waahingtonj  io  the  Members  of  Congress^  during  the  present 
session,  on  account  qf  their  pay  and  mileage,  in  anticipation  qf  the 
ppropriation. 
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STATEMENT— Continued. 
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STATEMENT— Continaed. 
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House  of  Rkprssentativxs,  June  7,  1S32. 

The  Speaker  communieated  to  the  House  the  following  information,  io 
writing,  yiz. 

<<  In  giving  the  information  asked  for  from  the  Chair,  as  to  the  manner 
in  which  the  members  draw  their  pay  for  attendance  and  mileage,  the  Speak- 
er informs  the  House,  that,  as  its  presiding  officer,  he  has,  during  the  present 
session,  made  four  requisitions  upon  the  Treasury  Department  for  the  fol- 
lowing sums,  and  under  the  following  dates,  viz. 

On  the  8th  of  December,  1831,  •  -        850,000 

18th  of  January,  1838,   ...        100,000 
20th  of  March,  ...        100,000 

16th  of  May,  •  -  •         100,000 

<<Id  these  requisitions,  the  Secretary  of  the  Treasury  was*requested  to  order 
m  wamnt  to  be  issued  frdm  the  Treasury  in  favor  of  the  Cashier  of  the 
Branch  Bank  of  the  United  States  in  Washington,  for  the  sums  required 
to  pay  the  members  of  the  House  of  Representatives  for  mileage  and  at- 
tendance at  the  present  session  of  Congress. 

^Copies  of  these  requisitions  have  been  obtained,  and  are  now  presented 
to  the  Houses 

'<When  members  wish  to  draw  for  the  whole  or  any  part  of  the  amount  of 
pay  due  to  them,  (and  they  cannot  draw  in  advance,)  they  apply  to  the 
Sergeantat  Arms  of  the  House,  (whose duty  it  is  to  keep  the  books  and 
•ceouots,  and  prepare  checks,)  who  fills  up  a  check  for  such  amount,  not 
•zceeding  the  sum  then  due  to  the  member,  which  the  Speaker  signs,  and 
the  money  is  then  drawg  from  the  bank,  (nnder  the  autliority  of  the  re- 
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quisition  upon  the  Treasury  Department,  by  tke  Sei^eant-at- Arms,  end  paid 
to  the  individual  members 

<<The  bank  advance  no  money  to  pay  the  members  Cbr  their  attradinee  or 
mileage,  until  the  Speaker  issues  his  requisition  upon  the  Treasury  for  tkat 
purpose. 

f^This  has  been  the  course  heretofore  pursued,  (as  the  Chair  vs  informed,) 
with  the  banks  in  which  the  Oovemroent  deposites  were  made  before  the 
establishment  of  the  present  Bank  of  the  United  States,  in  1817,  and  with 
that  bank  since  that  period. '^ 

The  Speaker's  statentent  having  been  read — 

Mr.  Letcher  moved  the  following  resolution: 
•   Resolved^  That  the  statement  now  made  by  the  Speaker,  as  to  the  man- 
ner in  which  the  members  of  this  House  draw  their  compensation  for  at- 
tendance  and  mileage,  be  entered  upon  the  journals,  printed,  and  appeaded 
to  statement  No.  d  of  the  Minority  Bank  Report,  in  explanation  thereof. 

Which  resolution  was  agreed  to. 


Doc  52— No.  S. 

STATEMENT  showing  the  amount  qf  weekly  balances  to  the  endit 
qf  the  Treasurer  qf  tie  United  Statet;  the  amount  admmeed  to 
both  Houses  qf  Congress  in  anticipation  of  the  amraprioHons  tf'ut 
the  balance  to  the  credit  qf  the  Chvemment  oflcr  deducting  the 
amounts  advanced. 


Date  of  Balances. 

Amount  to  credit 
of  Treaaurcr, 

Amotint  advaiiced. 

Bakfiee. 

1S32,  February  27        - 

71.710  45 

5,720  5S 

65.998  90 

March         3 

156,206  14 

12,380  55 

143,925  59 

10 

131,196  43 

88.815  55 

97«S80  88 

17 

80,538  79 

34,351 

46^181  79 

24 

93,772  83 

48,936 

44.936  83 

31 

540,401  40 

67,810  43 

4n.m90 

April           7 

597,560  42 

85,310  84 

518^350  U 

14 

656^258  85 

97.078  95 

559,179  30 

21 

569,  "^iO 

103,96185 

46Ul6g5 

28 

309,086  70 

119,560  10 

189t«l6«> 

May            5 

854,295  S5 

135,314  66 

..?.    "li;   i\r  m " 

llgi980  89 

■ill 

In  addition  to  the  advances  made  as  above,  consldenble  sums, were  advanced  for  the 
salaries,  Sec,  of  the  aeretal  depttftmenta  of  the  Oorennnent. 
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